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The weekly business index is sharply higher, mainly 
because of the termination of the textile strike. Car 
loadings are lower, however, and there has been a sharp 
decrease in commodity prices coincident with financial 
disturbances in Belgium and a renewed decline in the 
pound sterling to a new low (gold) record. 
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NY ONE earnestly seek- 
ing encouragement 
from current business 
statistics will not be 
entirely unrewarded 
this week. There was 
a moderate upturn in 








& =< automobile _produc- 
tion, a further rise in the index of 
steel ingot production, and a further 
moderate recovery in the electric 
power index. The other favorable 
developments mentioned in these col- 
umns a week ago continue, in gen- 
eral, to prevail. Retail trade has 
been favored by cooler and more sea- 
sonable weather. It has also been 
favored in some districts by com- 
paratively high cash farm income, 
despite the recent drought. In 
August, for example, cash farm in- 
come, allowing for seasonal fluctua- 
tions, was lower than in July, but ex- 
cept for July it was higher than any 
previous month back to July, 1933. 

The home repair campaign will 
continue to exert a favorable influ- 
ence on business, according to Ad- 
ministrator Moffett, who reports 
that up to date 9,952 loans totaling 
$4,406,000 have been made to home 
owners by banks and other institu- 
tions, and that present indications 
are that the program is being car- 
ried on at the rate of $171,255,440 a 
year. This is, of course, a mere drop 
in the bucket compared with the nor- 
mal predepression volume of building 
cperations, but a marked increase is 
expected. 

If one is inclined to search still 
further for favorable signs one dis- 
covers an upturn in machine tool 


sales in August, and this would be 
considered favorable by some be- 
cause machine tool sales are popu- 
larly believed to move early in the 
business cycle so that any important 
turn would foreshadow a similar turn 
later on in general business activity. 
The fact of the matter is, however, 
that machine tool sales are unrelia- 
ble as a business forecaster, particu- 
larly on upturns, though they have 
often correctly foreshadowed down- 
turns. Their reliability in this par- 
ticular instance is further thrown in 
question by the fact that the arbi- 
trary raising of wages and lowering 
of working hours under the NRA is 
stimulating search for mechanical 
means of reducing operating costs; 
and while this in the long run will 
undoubtedly become an important fa- 
vorable influence in the general busi- 
ness situation, the immediate effect 
is not entirely clear. Another item 
popularly supposed to have baro- 
metric qualities, steel serap prices, 
has also turned negatively favora- 
ble, there having been no further de- 
cline in The Iron Age’s composite 
price this week though weakness per- 
sists in some centres. 

What few official figures have be- 
come available on business conditions 
abroad shed little new light on the 
course of world recovery. Two items 
are, however, worth noting because 
they relate to countries where re- 
covery has been most pronounced: 
industrial production in Japan in 
May, adjusted for seasonal varia- 
ticn, rose sharply to a new all-time 
high record; and industrial produc- 
tion in Sweden in July was only mod- 
erately (Continued on Next Page) 


We Specialize in 
Commonwealth of 
Pennsylvania 


3s 
3s 
3%s 
sie 
4%s 
4%s 
Ss 


Moncure Biddle & Co. 


1520 Locust Street 
Philadelphia 








James Talcott,Inc. 
Factors 


1854 


1934 


Entire output of 
mills sold and financed 


225 Fourru Avenue, NewYorx 


“ Factoring @ Recowery” om request - 











PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 


or 


General Distributors 















































458 





THE ANNALIST 








Friday, October 5, 1934 








THE ANNALIST 


Reg. U. 8S. Pat. Off. 








Published Weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 41000. 





Vol. 44, No. 1133. Oct. 5, 1934 








Detroit........ 3241 General Motors Building 
Louis........ «= Globe-Democrat Building 
. 102%, 18 Tremont se 








In United Fa peeapeencececepecese + .$7.00 

Canada, exico, — and Central 
America ‘postpaid 

Other countries (postpaid).............. 9.00 


Singie Copies, 20 Cents. 
Binder for 26 Issues, $1.50. 
Entered as second-class 











lower than in June, when it established 
a new high record for the current recov- 
ery. It is also reported that expanding 
sales and improved credit condition pre- 
vail in practically all Latin-American 
markets. 

Entirely in the realm of speculation, 


but nevertheless tremendously signifi- . 


cant, are the indications which have been 
observed recently which suggest that the 
President is beginning to realize the 
futility of the emphasis which until now 
has been laid on raising wage rates 
and shortening hours of work as a means 
of increasing and redistributing public 
purchasing power. It is not clear that 
he has anything specific in mind when he 
speaks of the necessity of elevating the 
annual rather than the weekly wage of 
the worker. But the mere fact that the 
President finally realizes that it is not 
merely rates of pay that determine wage 
earners’ purchasing power is a distinct 
step forward. 

On the other hand, it is not clear how 
this new concept is going to fit in with 
the so-called industrial truce proposed 
by the President. The effect of such a 
truce might be to freeze existing condi- 
tions in some industries into an almost 
impossible barrier to recovery. To most 
impartial observers it is clear that the 
events of the last three months have 
amply demonstrated the truth of the as- 
sertion that there will be no sustained 
volume of production in basic industries 
until costs of production have reached a 
level where there is at least a speculative 
chance of making a profit. In many in- 
dustries the recent rise in unit labor 
costs has made it virtually certain that 
no such possibilities exist. The accom- 
panying table, based on figures taken 
from the August number of the Monthly 
Labor Review, suggests that this has 
been one of the most important factors 
in the recent decline in general indus- 
trial activity. 

If hourly instead of weekly earnings 
were used in this comparison the results 
would be even more striking and would 
show, in some industries, that labor costs 
were approximately as high in June as in 
1929. If by a labor truce the President 
means the maintenance of wage rates at 
_ the present inflated levels (in some in- 
dustries) there is little hope for further 


substantial recovery. If, as some ob- 
servers now believe possible, he means 
an agreement on the part of labor to re- 
frain from striking pending the orderly 
deflation of excessive rates in such in- 
dustries as construction and transporta- 
tion, to the ultimate and probably imme- 
diate benefit of the workers themselves 
in terms of annual purchasing power, 
both from the side of the larger volume 
of employment and the reduction in liv- 
ing costs that would naturally follow, 
there are grounds for hopefulness. The 
greatest obstacle to such a development 
would, of course, be the attitude of or- 
ganized labor, which under the New Deal 
has been pampered to the point, where 
such a move would be denounced as un- 
patriotic, a return to the Old Deal, &c. 
In any case, it would be politically impos- 
sible to accomplish anything in this di- 
rection prior to the election. 


AVERAGE WEEKLY PAYROLLS, ALL 
MANUFACTURING. 
(Obtained by dividing total weekly payrolls 
by the total number employed.) 





By his latest fireside speech the Presi- 
dent also shows that he is laboring under 
at least two major delusions. One is that 
industry is making greater profits. Tech- 
nically, comparing current profits with 
the worst period of the depression, this 
is true for many industries; but when a 
company which is such an integral part 
of our economy as the United States 
Steel Corporation incurs a net loss of 
from ten to fifteen million dollars in the 
third quarter, as it now seems likely to 
report, it is difficult to understand how 
the current trend of industrial profits 
can be pointed to with pride. 

A second misapprehension of the Presi- 
dent is evident in his effort to demon- 
strate that the New Deal is merely fol- 
lowing the example of England in achiev- 
ing recovery from the depression. Did 
England let nature take her course? No. 
She balanced her budget, and in order 
to do so she made savings of £70,000,000 
in national expenditures; and of this sum 
unemployment insurance accounted for 
half. England’s social experiments con- 
tributed not to her prosperity but to a 
state of chronic depression which was 
evident throughout a large part of the 
post-war decade, and recovery from the 
world depression set in coincident with 
the curtailment of unemployment bene- 
fits. D. W. ELLSworRTH. 





FINANCIAL MARKETS 


the past week. Losses have been 

moderately substantial, although in 
most cases leading issues have held 
appreciably above their September low 
points. The recession is to be attributed 
chiefly to the disappointment of business 
men and investors over the administra- 
tion’s statement of policy toward busi- 
ness in the radio statement last Sunday. 
A sharp decline in sterling exchange has 
also contributed to the reaction in stocks. 
The most favorable feature in the gen- 
eral situation appears to be the halting 


Ge 1 prices have declined during 
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of the decline in some types of business 
activity over the past fortnight. Re- 
newed weakness in the commodity mar- 
kets, however, has to some extent offset 
this favorable influence. 

Prices of leading stocks opened lower 
last Friday morning and during the day 
further moderate losses occurred. A 
moderate rally on Saturday was followed 
by a lower opening Monday. After the 
initial unfavorable reaction to the ad- 
ministration’s radio statement, however, 
firmness developed and Monday after- 
noon a moderate rally set in which con- 
tinued in an irregular fashion until 
Wednesday. Another reaction then set in. 
Bond prices have moved in a narrow 
range during the week, with the general 
tendency downward. 

The most substantial declines of the 
past week have been in Bethlehem Steel, 
Union Carbide, Safeway Stores, National 
Biscuit, Pullman, United States Indus- 
trial Alcohol, Johns-Manville and Stand- 
ard Oil of California. During the decline 
Montgomery Ward, Woolworth, Penney, 
the tobacco stocks, Loew’s, the container 
stocks, Eastman Kodak and International 
Harvester appeared to hold rather better 
than the general averages. On the Mon- 
day-Wednesday rally the best gains were 
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those in Union Carbide, Atchison and 
Case. 

The market’s unfavorable reaction to 
the administration’s statement of policy 
appears to have been the natural result 
of too-optimistic estimates made of what 
might be contained in this statement be- 
fore it was issued. Over the past year’ 
there have been numerous occasions upon 
which rumors have been circulated con- 
cerning a conservative shift in adminis- 
tration policy. Invariably, however, these 
rumors have proved untrustworthy. On 
the whole it seems unreasonable to ex- 
pect a radical change in position in the 
period just before an election. Whether 
there is any more reason to expect a 
shift of this sort after the election ap- 
parently depends to a large extent upon 
the election itself. 

Another rumor that has become more or 
less standard during periods of advancing 
stock prices has been that of a further 
decline in the gold value of the dollar. 
Belief that such a decline might occur 
appears to have contributed to some 
extent to the late-September rally. That 
this belief proved erroneous is merely 
a repetition of what had happened at 
various times over the preceding eight 
months. 

This week’s decline in the pound has 
been attributed by some observers to a 
desire on the part of those who are 
manipulating the English currency to 
bring the pound back to the old relation- 
ship with dollar exchange. On the other 
hand, it is pointed out that this is the 
period of normal seasonal weakness in 
sterling and that thus far the decline in 
English exchange has been of moderate 
extent, possibly no more than one would 
expect at this season of the year. 

It is a curious fact that as manipula- 
tion of the financial markets by private 
interests has become less popular, 
manipulation by governments and gov- 
ernment agencies has become more com- 
mon and has been pushed to greater ex- 
tremes. The manipulations of Erie and 
Harlem by Drew, Vanderbilt and Gould 
in days gone by were nothing compared 
to the manipulations of currencies, money 
rates and commodity prices that have 
been engaged in by the governments of 
the world over the past twenty years. 
The fact that these manipulations have 
invariably, if they have been persisted in 
long enough, resulted unfavorably has 
not, apparently, served as a deterrent 
to the undertaking of new experiments 
of this sort. When the full history of 
the financial manipulation of the 1920s 
is finally written a large section of it 
will have to be devoted to the operations 
of the Federal Reserve Banks in the 
period 1927-30, which ushered in the 
present depression. Those who object to 
the government financial manipulations 
of the past year and a half may prof- 
itably study the period 1927-30 and the 
open-market operations of the Federal 
Reserve Banks over this period. From 
a government agency openly indulging 
in manipulation of the financial markets 
in-that manner to government manipula- 
tion of the gold value of the currency is 
only a step. 

At the present time the general 
averages are about midway between the 
highest prices of June and the lowest 
prices of July-September. The reaction 
of the past week has canceled only about 
half the late September rally. The dull- 
ness of the market during this decline 
has been interpreted by some observers 
as a favorable sign, although it is also 
true that activity was equally light on 
the preceding advance. A. McB. 
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Public Utility Policy in the New Deal: 


This and the three succeeding articles 
are the texts of four addresses at the 
dinner meeting of the American Statisti- 
cal Association held in New York on 
Sept. 26, 1934. 


WAS a good deal puz- 
zled, as one always is 
when one is the first 
speaker on a program, 
as to what one’s ma- 
terial should be. When 
I looked at the pro- 
gram and saw the title 
: that was assigned me, 
I decided what my réle should be. Cer- 
tainly, the title is one that tended to mys- 
tify the audience as well as the speaker, 
but I think I can clarify the matter. They 
must have run out of printer’s ink, be- 
cause they left off two words, “Public” 
Utility Services Considered as Dividends 
of “Profits.” You know when a man is 
the beginning of an illustrious line of 
speakers, such as these, he is impressed 
with the fact that a speech, the first ad- 
dress of the evening, ought to be brief 
and light and airy and not windy. 

I have three grouches in my system on 
this public utility situation that I want 
to get off tonight and then sit down and 
let the program go on to grander and 
higher and better things. 


New Point of View Needed 


The first grouch I think is simply this: 
By way of suggestion I think what our 
public utility policy needs is a new point of 
view. I think we need to approach it from 
the point of view of the part which the 
public utilities have played in connection 
with progress to be expected in the future 
and are playing now in this whole philoso- 
phy of progress —this whole record of 
progress, economic progress, under which 
we are living today. 

The general public is always led to 
believe that somehow or other the public 
utility industry is one that was theirs. 
Then, a number of astute and clever 
men, such as Mr. Willkie, who is presi- 
dent of one of these large companies 
that I speak of, may see the situation; 
they see the possibilities just as John 
Rockefeller si:.w the possibilities in oil. 
Then they proceed to enter the field and 
to monopolize the situation and then to 
enrich themselves to the detriment of 
the great tax-paying public; and it is 
to protect the public against such men 
and such a monopolistic procedure as 
that, that those men who become 
State public utility commissioners and 
guardians of the public welfare put on 
their armor and rush forth to save the 
public, thus getting themselves elected 
to public office at the expense of other 
men’s money. 

I do not look at the public utilities that 
way at all. I think as long as we regard 
the situation from that general angle 
we are not going to get under way at 
all with a constructive policy toward the 
public utility—policies which function in 
the interest of the general public. 





The Dividends of Economic Progress 


Some time ago I made the statement 
that the whole electrical industry — and 
by that I mean not only the electric light 
and power industry, I mean the tele- 
phone industry, the street railway indus- 
try and the electric light and power in- 
dustry, even the telegraph — represents 
dividends of economic progress; hence 
this title. I will tell you what I mean 
by that. 

You go back to 1880, let us say. You 
will find that there were some 50 million 
people in the United States, almost 
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exactly that. You will find that 7% mil- 
lion were engaged in providing food and 
cotton textile fibres for them. It took 
almost 7% million—some food was ex- 
ported. Making allowance for that, there 
were perhaps seven million people en- 
gaged in the production of food in this 
country; others engaged in raw materials, 
other raw materials, lumber, coal, iron, 
&c., but taking the food item alone seven 
million for fifty million people. 

We have now 125 million people. If 
we had a proportionate number of peo- 
ple engaged in food production on the 
farms, that would be 17% million on the 
farms in the production of food, but that 
is not what we have. We have ten mil- 
lion workers on the farms; what about 
the other 7% million? Now I say that 
is progress, and I think it is so simple 
that the commonest man in the street 
can understand it. 


Economic Power of Nations 


I lecture once a year in Washington 
and my title is “The International Dis- 
tribution of Economic Power,” and I al- 
Ways say to those men, those officers 
down there, this one thing: If you were 
to compare two nations, the relative eco- 
nomic power of two nations, the first 
question you ask is this simple question: 
What proportion of your labor power is 
absorbed in this nation in feeding its 
people and providing them with the 
elementary textile fibres? For you must 
feed your people first and clothe them 
before you can do anything else what- 
ever. And so I say, comparing this 
whole nation of ours at two points, 1880 
and 1930, that at that time it took seven 
million people working on the land to 
feed fifty million people and provide 
them with the textile fibres, and today 
we do it with ten million, though the 
proportionate number would be 17% mil- 
lion. 

Now at that time there were no elec- 
trical industries. The telephone only 
started in 1878—’77 or '78; the electric 
light and power industry about 1880; 
electric street railways six or seven 
years later. There were no electrical in- 
dustries. Today everybody is better fed 
than he was in 1880; we are provided 
with all the textile fibres and we work 
shorter hours. All of those things that 
people had then we have now in greater 
abundance. With the ever-increasing 
efficiency in agriculture, in the raw ma- 
terial industry, in manufacturing, if you 
please, this electrical industry came on 
and took this labor power and used it 
in the telephone industry, the street 
railway, the electric light and power and 
telegraph services. 


Utilities’ Part in Progress 


I consider that a sound public policy 
with respect to public utilities, say the 
electrical industry if you please, is a 
public policy which expedites that opera- 
tion and which expedites that change, 
and I say, if you want to pass judgment 
on the electrical industry today, the elec- 
tric light and power industry, let us 
pass judgment upon it from the stand- 
point of the success they have made in 
taking the surplus labor that was avail- 
able by reason of the ever-increasing 
improvements in industries in these other 
lines and making it into a service which 
the great mass of people can enjoy. 


When you read as you can in the statis- 
tics today that there are 21,000,000 resi- 
dential users of electrical light and 
power, I say, in my judgment, they have 
done very well indeed. They do not 
need to apologize to anybody. 

Let us get away from all the old abso- 
lutism. In Washington we are going to 
find out what kind of rates they pay in 
every single city in the United States 
for every kind of service. They are cut- 
ting the hay and they are drying it and 
they are raking it and putting it into 
piles, and they are collecting all of these 
data down there. Then some one will 
take it all and relate it to the total num- 
ber of kilowatts. We will know each one 
of these cities and the service it renders 
to the public and the convenience the 
public gets out of it and what it means 
in the history of the progress of the 
industries in the United States. That 
is what we want to know, and then we 
can sit in judgment upon the manage- 
ment of our public utilities. That grouch 
is out of my system. 


A Depression-Proof Industry 


Second, I want to call your attention to 
another set of facts which is overlooked 
generally, with respect to public utilities. 
All of those who are young, and that is 
practically all of you, have heard a 
phrase for the first time. You have dis- 
covered in this depression a depression- 
proof industry; that is, the electric light 
and power industry. What is the proof? 
The proof is simply, as far as the con- 
sumption of electricity is concerned, we 
consumed less than ten billion kilowatt- 
hours in 1929, and this year we are go- 
ing to consume 12% billion kilowatt 
hours, 40 per cent more this year to resi- 
dential users of electricity than in 1929. 
So you see it is a necessity of life, a 
prime necessity, one of those things that 
people can’t do without or won’t do with- 
out, and in view of that we have decided 
it is depression proof; and all along in 
the discussion of this whole question of 
public utility rate regulation which I 
have been listening to now for a matter 
of thirty odd years, here and there, you 
have heard that these are monopolies, 
that these are natural monopolies, but 
that they are rendering a service which 
is an absolute necessity. You can’t get 
on without transportation—freight and 
passenger transportation on the steam 
railroads; you can’t get on without street 
railway transportation; you can’t get on 
without gas; everybody wants a tele- 
phone; you can’t get on without electric- 
ity, &c. We ought to know better than 
that by this time. 

Which was the first one of these in- 
dustries to attain any very large gross 
revenue? Have you ever known? It 
wasn’t the telephone industry; it wasn’t 
the electric light and power industry. The 
telephone was the first of the electrical 
industries, starting about 1877; the elec- 
tric light and power was next, in 1880, 
81 or ’82—we cannot remember the year 
in which it started. We remember the 
year in which President Roosevelt was 
born. That is the year in which the elec- 
trical industry started. The street rail- 
ways didn’t get started until some five, 
six or seven years after that. 

In the year 1902, if you look at the 
census of the electrical industry, you 
will find that the whole electrical light 
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and power industry had eighty-five mil- 
lion dollars of revenue, and the telephone 
industry had eighty-five millign revenue; 
that is 170 million. So far, I take it, your 
arithmetic enables you to follow me. The 
electrical street railway had 250 million 
already. Ten years later, in 1912, when 
the electrical industry had already won 
the lighting business from the gas com- 
panies, it was still true that the street 
railways had a larger gross revenue than 
the electric light and power and the 
whole telephone business combined. And 
then people made a discovery. In 1908 
they discovered that the electric street 
railways were a depression-proof indus- 
try. In the depression of 1908 there had 
been practically no decline at all in the 
number of people who rode on the street 
railways. You had to ride on the street 
railways. You had to go from your 
house to the office, from the house to the 
shopping district downtown. It was just 
indispensable. There was no question 
about it. I have a whole mass of data 
which I will give to these reporters [see 
page 465], and although I haven’t the 
time to read them, I assure you that peo- 
ple were just as certain then about the 
enduring nature of that industry as they 
are today about the electric light and 
power industry. 

You all remember the discussion of 
rates. They could operate, they said, at 
a very small rate of return. Mr. Wood- 
lock can tell you all about that. He lived 
through that period, and over and over 
we heard it. We taught it in the class- 
room, &c. Just look at the railroad sys- 
tem today; look at the street railway 
system and note the effects of their de- 
velopment. That is what I said in the 
first section of my little talk about prog- 
ress—the assumption of change. We do 
not have progress without change. And 
these enormous changes you see that are 
continually in the situation are one of the 
factors entering into the formulation of 
a sound public utility policy that are con- 
tinually being overlooked and forgotten. 
Now street railways were the first of 
any of these electrical industries to get 
to any important volume. 


The Steam Railroads 


Look at the steam railroads. It seemed 
in our day—perhaps not twenty years 
ago—that nothing in the world could re- 
place the steam railway—unless it was 
the electric interurban. And now look 
at it. An industry which multiplied its 
volume by four between 1897 and 1920— 
never had any increase of volume after 
that, any increase of revenue. Compe- 
tition has disposed of both of these 
things. Both of these industries, the 
steam railroad and the electric light must 
be reckoned with and kept in mind. No- 
body can assume hereafter nor can we 
assume at all in formulating a public 
utility policy that these industries are 
enduring a depression and that a change 
won’t wipe them out and destroy them 
in the future. 

Take the telephone system. Does any- 
body who knows anything about the tele- 
phone business think that it is not 
threatened by changes which are now im- 
pending because of the development of 
radio. It is not at all clear. I say no 
newspaper man will over-emphasize this. 
It is merely an intelligent illustration. 
It is not wholly clear that the telephone 
industry is not an industry in a state 
of arrested development. 


The Implications of Eternal Change 


[ wonder how many people today re- 
alize there are eleven million telephones, 
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twenty-two million automobiles and 
twenty-one million electric light and 
power users. What about it? You say, 
“Don’t be silly.” You can’t say that. 
My wife can say that but nobody else 
can. Don’t be so silly. Are you so sure? 
I don’t think it is on the way out. What 
about the electric light and power indus- 
try? Is it likely to undergo a change? 
I know an engineer in one of the most 
reputable firms in this city who is al- 
ready a man of some sixty-eight years 
of age who expects firmly—and he is 
not a man given to silly talk—who ex- 
pects firmly before the end of his life, 
to see these experiments in physics that 
are now being conducted with the atom 
to develop # new way of generating 
energy which will probably displace the 
electric light and power companies. All 
I.want to say is—and I am not making 
any predictions at all with respect to any 
industry—I want to say to you that any 
public utility policy which is based upon 
the assumption of the continuing and en- 
during nature of these public utility in- 
dustries, or any other industry for that 
matter, is a public policy which is not 
firmly and satisfactorily grounded. 
Now, if I had an hour in which to talk 
I should go on and I should discuss some 
of the implications of this point as to 
economic change and the passing of in- 
dustries. I will have time for only one. 
I will give you that one and then close. 
You have heard a good deal of late 
about the railroads. They are in trouble. 


At the conclusion of Mr. Cox’s address 
Warren M. Persons, who presided at 
this meeting, remarked to the effect that 
the fact that Mr. Cox had delivered his 
address was proof that freedom of 
speech was not entirely lost. Although it 
is well understood that The Annalist as- 
sumes no responsibility for the opinions 
expressed by contributors, we are im- 
pelled by the sharpness of Mr. Cox’s crit- 
icism of the President to point out that 
the fact that his speech is published be- 
low is further proof in this respect. Lest, 
however, we be given undeserved credit 
or blame for printing it verbatim, it may 
not be amiss to state that arrangements 
to publish all four addresses were made 
in entire ignorance of their contents.— 
Editor, The Annalist. 

| I N a day when not only 






power, gas, railroad, 
telephone and radio 
companies are regu- 
lated as public utili- 
ties, but banks, steel 
companies, textile 
mills, airplane ‘and 
motor companies, arti- 
ficial flowers, ice and pants pressing are 
considered as being affected with a pub- 
lic interest, the investment counselor has 
his difficulties. 

In the bewildering maze which is called 
the New Deal, it is difficult to distinguish 
between good and bad. Opponents are 
wrathfully accused of wishing to go back 
to the days of 1929—oh, that we might 
do so long enough to liquidate!—and of 
desiring to bring again the days of reck- 
less financing. This is hardly true. Many 
who oppose the New Deal heartily sym- 
pathize with some of its social aspira- 
tions. They are aghast at the methods 
used to consummate them. While they 
heartily desire the failure of its philoso- 
phy—if we may call so chaotic a mess 
philosophy—they regret that in its 
failure, which is inevitable, many desir- 
able social reforms will also fail. 
Regulation of railroads, power, light, 





They are not earning the interest on 
their bonds. People cast about for accusa- 
tions to make against them. That is the 
usual way of dealing with the public 
utility problems of America. If there is 
something wrong to accuse them of, you 
accuse them and their officials. And so 
it has been said that the railroads got 
out too many bonds; that they should 
have provided sinking funds with which 
to keep their bonds in check and to pay 
for some of the bonds as they became 
due, and that today their interest rates 
are too high. Without discussing at all 
the question as to whether the railroads 
have too many bonds and an undue bur- 
den of interest—they only have about 
five hundred million dollars charges— 
which it seems is not exorbitant—let me 
call attention to this fact. It does not 
do any good to write the sinking fund 
provision into a bond; you cannot keep 
down your indebtedness that way. You 
can only keep down the volume of in- 
debtedness by a volume of earnings large 
enough to enable you to make your addi- 
tions to the capital structure and to your 
plant out of earnings instead of out of 
borrowed money. The writing of legal 
phrases into the bond contract does not 
do it. 


How the Railroads Got in Debt 


Did you ever go over the history of 
the railroads to see when their bonded 
indebtedness that they are under today 
was placed upon them? I have. It was 





placed upon them in those years between 
1897 and 1920. More than half, I think, 
of all the bonded indebtedness was placed 
upon them in those twenty years. Of 
course they had operated some sixty 
years—some fifty-odd years—and four- 
teen years since that time—but more 
than half of all their indebtedness was 
saddled upon them then. And why? I 
will give you my answer here. 

I wonder how many of you have ever 
looked over the freight rates and passen- 
ger rates of railroads and compared them 
with the price movements and the cost 
movements of their day. From 1897 to 
1917, a period of twenty years, during 
which the price level multiplied by two 
and a half or three, freight rates of the 
railroads first declined a little and then 
remained absolutely level—never rose at 
all. The same is true of passenger rates. 
How could they do it at all, because, as 
we all know, after 1897 prices rose 50 
per cent, while the railroads were going 
on without any increase at all. They 
were able to do so because they were 
then in a period of rapid growth and 
this growth made it possible to pay their 
operating expenses and earn enough 
over so that they could do their financing 
not by stock sales but by bond sales. 
And it was in that period, I believe, that 
the overbonded indebtedness, if one there 
be, was saddled upon them. I think it 
was one of the greatest errors that we 
ever made in public utility policy to con- 
tinue throughout that long period of 
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traction, gas companies is an old story. 
It was perfectly proper to regulate their 
rates. The Interstate Commerce Commis- 
sion is old and hoary but not venerable, 
since it has probably done more to 
hamper the railroads than to help, and it 
has not benefited the public. Public Ser- 
vice Commissions for power companies 
have long existed in most of the States. 
Their effect, while subject to corrupt po- 
litical influence both from capital and 
from legislators, has been, in the main, 
salutary. There can be no sound objec- 
tion to further regulation in acvordance 
with law and equity and having due re- 
gard to the interests of the millions of 
investors who bought utility securities 
approved, as they must needs be in nearly 
every case, by the Public Utility Com- 
mission of the State of issue. 


Pioneers in Planning 


We should note, in passing, that the 
physical development of power, light, 
traction and gas companies, as well as 
the telephone, is one of the proudest 
chapters in the history of this or any 
other country. The courage and foresight 
of the pioneers in this industry are be- 
yond all praise. They have made our 
country envied everywhere. The men who 
wrought these wonders—engineers, in- 
ventors, hardy pioneers—working in har- 
mony with the producers of equipment, 
were two-fisted citizens who had a hard 
job to do. They made mistakes, and 
their misdeeds were many; but such jobs 
are never accomplished by the Caspar 
Milquetoasts of the world. 

The planning of these pioneers was 
remarkable. Power companies, like tele- 
phone companies, were at first isolated. 
Then the hook-ups, networks, power 
pools, led to savings and further services 
made possible by savings. Sagacious 
forecasts of future power needs, with 
the growth of cities and the development 


of specific industries near raw materials, 
water supply, coal, oil, &c., were charac- 
teristic. Nothing except the telephone 
development is comparable. Even then, 
calculations were sometimes upset as 
when the motor business became largely 
concentrated in Detroit, shifting popula- 
tions. Yet, on the whole, if one is looking 
for an example of planned economy, there 
is nothing in industry and certainly 
nothing in government to equal this rec- 
ord of the power and light companies. 


Government Projects Inefficient 


These Meddlesome Matties, the TVA 
and her twin sister, the AAA, propose 
to shift populations needlessly, without 
economic necessity and probably with dis- 
astrous consequences. Fortunately these 
playful girls are pretty inefficient and 
will probably fail in their undertaking. 
They will spend much money, ruin many 
lives, destroy human associations—more 
precious than kilowatts—but power de- 
velopment and service will go, in the long 
run, where there is need for them. 

Unfortunately for the record, the fin- 
ancing of many utilities was less capable 
and less in the public interest than physi- 
cal development. There was just criti- 
cism of some holding companies which, 
at first growing naturally out of the 
physical hook-ups—all in the interest of 
the public—proved too tempting to the 
wizards of finance and led to many a 
toppling pyramid, of which the Insull 
holding companies were the most con- 
spicuous and scandalous. Nothing but 
good can come of laws which will make 
forever impossible in the future such 
criminal recklessness. 

Public utilities are supposed to be 
given monopolistic powers and, in return, 
must submit to rate regulation. The long 
controversy over public versus private 
ownership did not envisage the possibil- 
ity that utilities, always heavily taxed 


rising commodity prices, the period dur- 
ing which agricultural income doubled 
long before 1910 and multiplied over and 
over again, to always have the same 
freight rate. 

What the railroads experienced then I 
fear the electrical utilities are experienc- 
ing now, a period in which the public so 
much wants electricity that even during 
a period of depression they can increase 
consumption to residential consumers 25 
per cent. It is a period during which 
emphasis has been placed upon holding 
the rates charged the consumer in check 
and then pressing them down, at a time 
when probably we should take warning 
from the railroads and we should look 
to the financial structure of the public 
utilities. For I sincerely believe in a 
period of rapid change where industry 
may continue to grow; but in such a 
period we need to pursue a rate policy 
which will keep the indebtedness and 
the financing of these industries sound, 
not as during this period of gloom, but 
against the day when they have passed 
over the top of their growth. I am 
simply pleading for the element of 
change in our industrial structure to be 
taken into consideration in the formula- 
tion of public utility policy, for without 
change there is no progress. The divi- 
dends of progress are great enough so 
that we should in the heyday of growth 
of any industry look to the future and 
provide, by evoking thought for the mor- 
row, for its financial soundness in its 
more mature days. 


and regulated as to rates, would have 
their monopoly taken away and then be 
forced to compete with tax free govern- 
ment agencies in the same territory. That 
is a kind of duplication of service of 
which power companies themselves would 
not be guilty—which government itself 
has tried to prevent. The injustice of it 
is only too apparent. 

The fundamental objection to it all is 
the underlying social philosophy which 
looks with ill-concealed glee upon the de- 
struction of private property, belonging, 
not to a few barons of finance luridly 
described, but to millions of honest in- 
vestors who have been promised protec- 
tion by the very State which now de- 
stroys them. The high handed attitude 
of the TVA is but slightly concealed by 
the engaging manner of Mr. Lilienthal; 
while the grandiose projects of the Grand 
Coulee and the St. Lawrence Waterways 
are conceived, not as an anticipation of 
power needs but in direct competition 
with existing power plants more than 
sufficient to take care of any near fu- 
ture. It is also a threat. An old story. 
Many tell it better than I—notably our 
chairman. This brief reference is merely 
to point our fundamental objection to 
the New Deal. 


Government in Business 


Not only has the government begun to 
compete with private agencies in the 
TVA and in the subsidizing of municipal 
plants, but also with business having no 
monopoly—the latest form being mat- 
tress making in the CWA (?) Perhaps I 
haven’t the right combination of letters 
among the fifty-seven varieties. Compet- 
ing furniture factories are just around 
the corner. 

The most serious form taken by gov- 
ernment in business is, of course, the 
NRA and then the debauching of our 
banks. By thinly veiled threats many 
banks have been made to sell preferred 


Continued on Page 464 
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DO NOT feel quite at 
home this evening. To 
hear two speakers in 
one evening, both of 
whom praise privately 
owned public utilities, 
is a strange and 
pleasant phenomenon 
to me. I naturally 
listened with great interest to the previ- 
ous speaker. I do not entirely agree 
with him. I do not believe that political 
actions are dependent upon the indi- 
vidualities of men in public office. I 
think they result from the political 
manifestations of the people of the 
country. We who are today charged with 
being “Tories” and “Bourbons” and dis- 
regardful of human rights have been 
derelict in our duty in allowing such 
thoughts to become generally possessed 
by the people of the country. If we have 
properly performed our work, then we 
have at least not properly. sold its merits 
to the people. The abuse of men in pub- 
lic office will not save us. We must 
exercise our patience and intelligence as 
trustees to sell the public the truth of 
our story, if it is true, and if it is not 
true then we, as individuals and as stock- 
holders, have no right to survive. 


The Test of Public Service 


I have been asked to speak this eve- 
ning briefly upon the comparison be- 
tween government and private operation 
of electric utility service. I do so with 
the utmost good feeling toward the 
advocates of government operation. The 
most ambitious of these government 
projects is that of the Tennessee Valley 
Authority. I assume you are. interested, 
in this operation and its merits as com- 
pared with private operation. The three 
members of that Authority, the two 
Drs. Morgan and Mr. Lilienthal, are 
men of intelligence, energy and devotion 
to the work which they have undertaken. 
I think they are in error, but I do not 
think it either wisdom or part of my 
job to belabor them with personal abuse 
or criticism. However, I do interpret it 
as my duty to present facts to you and 
people like you, which I believe demon- 
strate that private operation is the best, 
not for me as an executive of a corpora- 
tion in order that I may draw my salary 
or that. our stockholders may receive 
dividends, but because it will best serve 
the public and at the lowest cost. That 
is the test by which privately owned 
operation as well as publicly owned oper- 
ation must be measured, and if I evade 
that test for the interest which I serve 
I shall fail, and I should fail. You have 
heard much of the low rates which have 
been promulgated by the TVA. They 
have been widely advertised and have at- 
tracted attention throughout the country. 
It is .ay contention that the rates of 
private utilities in the same area, taking 
into account the same factors, are lower 
than the TVA rates, and that is what I 
wish to demonstrate to you this evening. 

One of the companies in the Tennessee 
Valley in which I am interested is the 
Tennessee Electric Power Conipany. (I 
use this company only illustratively, for 
what I have to say regarding it can like- 
wise be said of almost any well managed 
utility.) It has physical assets devoted 
to the generation, transmission and dis- 
tribution of electric energy of approxi- 
mately $100,000,000, which is roughly 
divided into $45,000,000 in generating 
plants and $55,000,000 in transmission 
and distribution lines. 

The Federal government from the tax- 
payers’ money, as you know, has given 
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and offered to give 30 per cent of the 
cost of transmission and distribution sys- 
tems to municipalities desiring to trans- 
mit and distribute electric energy; such 
municipalities under the TVA Act may 
purchase at the bus bar their require- 
ments of power from the TVA gener- 
ating plants. As I said, the Tennessee 
Electric Power Company has $55,000,000 
invested in its transmission and distribu- 
tion system, 30 per cent of which is $16,- 
500,000. I say that under the New Deal, 
the “Old Deal” or any “Deal” which is a 
square deal, in determining the compara- 
tive justness of charges for electric ener- 
gy by a privately owned public utility 
and those of this government-owned 
operation, this factor of 30 per cent 
should be taken into account. 

The Muscle Shoals hydro plant (built 
in a low cost period from 1918 to 1925) 
and steam ‘plant cost the Federal gov- 
ernment $60,000,000, all taxpayers’ 
money. I know the members of the TVA 
consider these plants valuable, because 
despite a large existing surplus they are 
building other dams and plants, with the 
taxpayers’ money, in the same general 
location and I know these plants are 
worth $60,000,000 to the Federal govern- 
ment because the Alabama Power Com- 
pany offered to pay, for their power out- 
put, $2,400,000 annually or 4 per cent on 
the $60,000,000 invested. Dr. Morgan, 
chairman of the TVA, is an eminent en- 
gineer and he well knows and has re- 
peatedly stated that hydroelectric plants 
once built are practically free of depreci- 
ation and that their life is almost per- 
petual. He, however, in his testimony be- 
fore the House Committee on Appropria- 
tions, testified that the TVA proposes to 
write down these Muscle Shoals power 
plants on the TVA books from $60,000,- 
000 to $20,000,000 or 66 2-3 per cent. 
Now understand I am not quarreling 
with Dr. Morgan at this time about this 
write down. As a matter of fact, I ad- 
mire his cleverness in reducing his fixed 
charges. The United States Supreme 
Court, however, has said that utilities 
cannot take any such depreciation and in 
that court’s last pronouncement, in the 
Illinois Bell Telephone case, scorchingly 
denounced the taking of excessive depre- 
ciation by utilities. I say, however, in all 
fairness, in making comparative studies 
of the rates of private utilities with those 
of the TVA operation, account should be 
taken of this factor. 


What Privately Owned Plants Could Do 
Under Similar Conditions 


The Tennessee Electric Power Com- 
pany has $45,000,000 invested in its 
generating plants. Give it a subsidy on 
this of 66 2-3 per cent, or $30,000,000, 
which, plus the $16,500,000 gift on its 
transmission and distribution system, 
would amount to $46,500,000. With this 
$46,500,000 the Tennessee Electric Power 
Company could pay off its preferred 
stock and a substantial portion of its 
bonds and could write down its capital 
and property accounts correspondingly. 

The Tennessee Electric Power Com- 
pany is currently paying taxes at the 
rate of $2,000,000 per year, or almost 20 
per cent of its gross revenue. The law 
provides that the TVA will ultimately 
pay, as its sole tax, 5 per cent of the 
wholesale price of electric energy, or in 
other words 5 per cent of approximately 
6 mills per kwh. Municipal distribution 
systems pay no taxes. The application 
of the TVA and municipal plant tax 


rate to the private company would re- 
duce its taxes from $2,000,000 to $200,- 
000 per year. 


The Burden of Unprofitable Properties 


In addition to that, the Tennessee 
Electric Power Company, like many elec- 
tric companies, operates some street rail- 
ways. These street railway -properties 
are unprofitable. The Tennessee Rail- 
road and Public Utilities Commission and 
the United States Supreme Court have 
declared such systems necessary in the 
public interest. In the day when the 
electrical business was in its infancy and 
could not stand alone, it was supported 
by the street railway business; now, 
when the situation is reversed, the Su- 
preme Court says the electric business 
is under obligation to help sustain the 
street railway lines to the end that the 
public interest does not suffer. How- 
ever, at Knoxville, the TVA announced 
a new principle which spells the end of 
the local transportation unit—with which 
I am not quarreling at this time. The 
TVA said the rule laid down by the 
utility commissions and by the United 
States Supreme Court is not a correct 
rule; that although the electrical and 
street railway business may be under 
common ownership, the twe must be 
completely separated. Should not the 
rule laid down by the TVA at Knoxville 
be applied to the Tennessee Electric 
Power Company and it be permitted to 
abandon its unprofitable street railroad 
operation in any comparative study of 
the two methods of operation? 

If the factors which I have mentioned 
are equalized, the Tennessee Electric 
Power Company could, on its present vol- 
ume of business, double its net income 
and still reduce its industrial rates, with- 
out the uncertain surcharge, to 10 per 
cent below the rates charged by the TVA 
in its operations and reduce rates for 
domestic and commercial consumers to 35 
per cent below the rates charged by the 
TVA in that nationally famous yard- 
stick at Tupelo. 


Other Unfair Advantages 


Over and above these things which I 
have mentioned, this governmental 
agency still has enormous advantages, 
all paid for by the taxpayers, over pri- 


. vate utilities. Do you realize that all 


who work for it travel on the railroads 
at a reduced rate? Do you realize that 
all freight hauled by the railroads for 
this governmental project is hauled at 
not to exceed 662-3 per cent of the 
freight rate paid by you or by a private 
power company, while at the same time 
the government is using the taxpayers’ 
money to support the railroads in their 
financial difficulty? Do you realize that 
every letter or circular or advertising 
dodger, bill for service, &c., which this 
governmental agency sends out is 
franked, while the Postal Department 
operates at a deficit which is supplied 
by the taxpayers? In addition, the TVA 
is financed at low interest rates on the 
credit of all of the property and earn- 
ings of every man, woman and child in 
this country, for such is the lien of 
Federal borrowings. 

Do not be misled by reckless state- 
ment and propaganda. Check the facts. 
Make your comparisons true and I am 
sure you will conclude that the Ameri- 
can people should permit the private 
utilities to operate unharrassed under 
the laws which the people have enacted 





and on the faith of which millions have 
invested their money. 

There is another phase of the TVA 
eperation which I desire to refer to for 
a moment. If you will allow yourself to 
believe that the government should en- 
gage in any business, then I believe you 
will agree with me that the TVA is doing 
some constructive work in connection 
with its electric appliance financing pro- 
gram. These results have been exagger- 
ated but are, nevertheless, real. 


Tupelo 


Tupelo, Miss., a town of some 5,000 
inhabitants, has been very widely ad- 
vertised as the town in which TVA rates 
have been put into effect with a result- 
ant rapid and large increase in the use 
of electric energy. 

A fact in connection with the Tupelo 
situation which apparently has not been 
equally emphasized in press releases is 
that Tupelo always has been a municipal 
plant operation. The only change that 
has occurred recently is that the TVA is 
supervising without charge the munic- 
ipality’s operation and with Federal 
funds and tax exemption is selling power 
wholesale to the municipal plant at a 
rate of 5.5 mills or about % cent per 
kilowatt-hour lower than formerly 
charged by a private utility which was 
furnishing the wholesale energy to the 
city and its industrial consumers. Con- 
sequently, Tupelo, assuming it is now 
making money, leaving out the supervi- 
sion expense donated by TVA, could have 
prior to the TVA entrance into the sit- 
uation had a domestic rate with a top 
step of 4 cents and a low step of 1 cent 
per kilowatt-hour—which all utility men 
know is low enough to build any domes- 
tic use than can be built with the TVA 
domestic rate which is only slightly 
lower. 

However, until five months ago, the 
rate charged by Tupelo of its domestic 
consumers was from one and a half to 
twice as high as the rates charged by 
privately operated public utility com- 
panies in the same area. Likewise, the 
municipality had done nothing to build 
up the business or promote efficiency of 
operation, with the result that at the 
time the TVA took over the contract for 
the sale of wholesale power to the city, 
the average domestic consumption was 
less than 400 kilowatt-hours per year per 
domestic consumer. The average use of 
domestic consumers in cities in the same 
area which were furnished electric en- 
ergy directly by private companies was 
800 kilowatt-hours per year. Thus the 
TVA has rendered a real service in the 
Tupelo situation in again showing what 
utility men have always contended, 
namely, that municipal operation does 
not function effectively or efficiently. 


Nothing New in the Tupelo 
Transformation 


In the last several years privately op- 
erated power companies have taken over 
several thousand municipal operations 
and in practically all cases have greatly 
and immediately increased the average 
domestic use of electric energy. 

It is stated that the Tupelo increase 
has been 88 per cent in the months since 
TVA began selling power wholesale and 
supervising the city’s operation. In sev- 
eral instances the operating units of the 
Commonwealth and Southern Corpora- 
tion have taken over municipal opera- 
tions in the same area and have shown 
a much more rapid and precipitate in- 
crease in domestic consumption, For in- 
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stance, the Georgia Power Company took 
over several municipal plants, which, in 
a very brief period of time, showed the 
following percentages of increase in the 
domestic use of electric energy: 


DD Bits wa cvcdeccccedcvccsesose 414% 
Waynesboro, Sh Ni dheine ns James aid 305% 

Ws Sha Wedteensobacoecesoes 21T% 
TEN, occlu dtnd dgctccasoonnsie 352% 


In other words, the TVA by supervis- 
* ing and subsidizing the Tupelo operation 

has only done less effectively what pri- 
vate power companies have done mani- 
fold times. We did not even consider 
these accomplishments significant until 
of late when we read so much about 
Tupelo. 

Every utility man knows the simplicity 
of increasing domestic load from 300 
kilowatt-hours to 600 or 800 kilowatt- 
hours per year. The real test comes in 


competitive fuel areas in building beyond 
this point, because in order to do so it is 
necessary to come into substantial com- 
petition with gas and other fuels. 


The Merchants and the Square Deal; 
How the Utilities May Benefit 


The electric power companies have 
spent large sums of money in newspaper 
advertising and popularizing the uses of 
electric energy in order to make the peo- 
ple electrically minded. They have like- 
wise been willing at all times to sell elec- 
trical appliances without profit and upon 
a narrow margin between the manufac- 
turers’ price and the retail price, but 
have been restrained from doing so in 
order to permit the independent dealers 
to make a fair profit on the sale of such 
appliances. As a matter of fact, one of 


the most severe criticisms of private 
utilities has been because merchants have 
contended that the utilities were not per- 
mitting the independent dealer to make a 
fair profit. This criticism has at times 
been so severe that anti-merchandising 
laws have been passed in some States 
prohibiting utilities from selling ap- 
pliances. 

I think the TVA and EHFA will be 
very helpful to the utilities as well as 
themselves in further building domestic 
electric use. In the six months in which 
these Federal agencies have been en- 
gaged in the financing of electrical ap- 
pliances they have secured, without the 
expenditure of a dollar for newspaper 
advertising, more publicity concerning 
the use of electrical appliances than the 
private utilities have been able to ob- 





tain, by advertising or otherwise, in the 
last fifteen years. Likewise, the TVA 
has the authority and is using the mails 
without cost for the widespread circulari- 
zation of advertising portraying the ben- 
efits of the use of electrical appliances. 
They have also been able, with the power 
and prestige of the Federal administra- 
tion, to overrule the independent dealer 
and permit only a modest differential be- 
tween the wholesale and the retail price 
of appliances. 

These advantages, together with the 
use of low interest rate Federal funds 
for the financing of such appliances, 
ought to make it possible for the distrib- 
uters of electric energy to take a large 
number of range, water-heating and 
house-heating customers from the gas 
and other competitive fuel companies. 


The Inevitability of Government Ownership 


By THOMAS WOODLOCK 


interested in these ad- 
dresses. Dr. Friday 
has told you that there 
are somewhere in the 
neighborhood of twen- 
ty-one million domes- 
tic residences in this 
country equipped with 
current. Consumption i think runs some- 
thing like a little over fifty kilowatt 
hours a month. The annual bill paid by 
domestic residents runs, therefore, in 
the neighborhood of say, thirty-two dol- 
lars —a little more, a little less. That 
thirty-two dollars was 1.2 per cent of 
the family income in 1929 and 2.5 per 
cent of the family income in 1932, which 
seems a rather small percentage to ac- 
count for the fact that electric rates are 
under attack in every State of the Union 
so far as I know and in practically every 
large city. Now what is the cause of 
that? 


I HAVE been very much 
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In the discussion which followed the for. 





than s by this chart drawn on 
an a sitheastinel sation” 


Utilities Regarded as a Public Enemy 
Well, perhaps we do not need to go 


paper man, and that is that in this coun- 
try today the public utility company is 
regarded as a public enemy and not a 


made that statement in a printed article, 
a very prominent Senator of the United 
States said to me: “Why not?” I re- 
plied that I was not interested in the 
merely in the fact; but if anybody 
can see in the mood in which the public 
utility corporation is treated by the poli- 
tician in the United States any other 
than that it is a public enemy 
“I should like to know what it is. 
Now, the subject of this discussion this 


i 


evening is the public utility policy in the 
New Deal. I have here an article from 
which I am going to read a few phrases. 
It says: 

Cheap electricity is not the only issue 
concerned in the utility situation in this 
country. The availability of cheap elec- 
tric light and power to le is but 
one phase of the question of whether or 
not the people are being honestly pro- 
tected against the demands of monopoly 
by the government they have themselves 
set up for that purpose. whole ques- 
tion of government versus utilities has 
been purposely and maliciously confused 
by the cleverest special pew of the 
twentieth century, in the pay of some 
unscrupulous utility interests. 

The truth is that some utilities have 
ee a monopoly from the State, 
either through legislative gift or far- 
sigh private acquisition. This is 
wrong, but it does not become vicious 
until the utility withholds an absolute 
essential to ern life from a communi- 
ty except at an unreasonable price. 

I will go no further, but read the con- 
cluding paragraph: 

The purpose of misrepresentation of 
this issue is to create a smoke screen 
behind which special privilege can ac- 
complish what it dares not do in the 
—, but the determination of the peo- 
ple to prevent any unjust or unfair use 
of the monopoly of essentials to life is 
so set that those few men who believe 
that they can deceive the people had 
better revise their mental processes. 

This article was published in Liberty 
of March 12, 1932, over the signature of 
the then Governor of the State of New 
York. Two years previous the same 
Governor went to Boston to address the 
American Legion and called for a “war” 
upon the utilities and described the con- 
flicting armies. What on earth is the 
use of deceiving ourselves? 

The Politicians’ Best “Issue” 

We have, as I say, in every State in 
the Union an attack on utility rates. 
Obviously, the material is made to order 
for the politician. If it is a small affair 
it is a small politician; if it is a big 
affair it is a big politician. But I ask 
you how otherwise can you possibly ac- 
count for the fact that such an incite- 
ment as this is nation-wide, and I do not 
think there is any other industry in 
which such controversy could arise about 
a matter involving 1.2 per cent of the 
family income in 1929 and 2.5 per cent 
of the family income in 1932. These 
twenty-odd million domestic residences 
of which Dr. Friday has told us contain, 
I imagine, two-thirds of the voters of 
the United States. 

Now, the economics of power are very 
complex and elusive and very difficult 
for people to understand. They are much 
more difficult for people to understand 


than the economics of railroad transpor- 
tation. I have had a good opportunity 
to observe that, because, in the first 
place, I have been writing about railroads 
for forty years, more or less; secondly, 
I did for a while occupy a directorship 
on two railroads, and finally I became a 
“bureaucrat,” regulating them on the In- 
terstate Commerce Commission. If I 
haven’t used these many opportunities to 
observe the situation it is my own fault. 
Railroad economics are comparatively 
simple to get across to the people. There 
was a slight increase in railroad freight 
rates following the beginning of the cen- 
tury, because at times the railroads them- 
selves did two-thirds of the job of elim- 
inating the rebates for which the law 
subsequently got most of the credit. If 
there be any individual in these United 
States who is entitled to the main credit 
for eliminating rebates from railroad 
transportation it is Mr. Cassatt of the 


Pennsylvania Railroad. However, railroad . 


rates virtually remained without any 
change while commodity prices rose. The 
rest is too long a story to go into, but 
compared with the simplicity of that sit- 
uation the economics of electric power 
are, as I understand them, very complex 
and very elusive and quite impossible to 
get across to the public in view of this 
nationwide agitation on the part of the 
politician. There is no use in deceiving 
ourselves. The policy of the administra- 
tion, judged by its acts and by some of 
its definite detailed statements, we can- 
not assume to be anything but a war 
upon the private utility as-such. 

Mr. Willkie’s statement of the situa- 
tion is enormously interesting—his ad- 
mission of the fact that the electric com- 
panies have failed in the matter of sell- 
ing themselves as well as their power. 
If they had sold themselves half as well 
as they sold their power we would not 
have this trouble. That is interesting, 
and we all know it is true. 


Wilson’s Prophecy Coming True 


But the situation that confronts us to- 
day is that we are in the position that 
Woodrow Wilson, nearly thirty years 
ago, clearly foresaw when he said that 
the regulation of utilities was a half- 
way house to public ownership, and so 
long as the “regulatee” is considered to 
be a public enemy we are moving rapidly 
toward it. ‘There is the situation as I 
see it of the public utilities under the 
New Deal. 

Incidentally, one of the most. out- 
rageous and, I say it designedly, 


’ seandalous exhibits in this country is the 


competition of the Inland Waterways 
Corporation, -an enterprise run by the 


War Department with the people’s 
money, which never has earned one hon- 
est dollar on the capital invested, which 
has been convicted before the Interstate 
Commerce Commission of making secret 
contract rates, whose rates are without 
any control whatever ant! which has 
been an absolute pirate in the business; 
it is still today in full operation, and 
we have embarked upon an expensive 
scheme of making more artificial water- 
ways upon which we can operate. That 
is a. subject by itself and I will do no 
more than mention it. So long as we 
regard our public services as our public 
enemies we are going to get into the 
final “slough of despond” of public 
ownership, for that is what it is. 


Recent Books 


ABC or SociaL Crepit, THE, by E. S. 
Holter (Coward-McCann, $1). Here is 
a primer for those who ‘desire an ex- 
planation of the principles of social 
credit. Social credit is the name by 
which the economic doctrines of Major 
C. H. Douglas, an English engineer- 
economist, is popularly known. It is 
the duty of every intelligent citizen, 
according to the publishers, to be in- 
formed on the various theories that 
are put forward for our rehabilitation. 
Social credit is one of these. It is also 
the privilege of every citizen, intelli- 
gent or unintelligent, to refuse to read 
nonsense. Social credit is a subject 
concerning which the privileges rather 
than the duties of citizenship might 
safely be exercised were it not for the 
circumstance that the social creditors 
have established themselves in our 
midst, have apparently assumed the 
mantle of the discredited technocrats 
and are actively carrying on propa- 

to have their absurd theories 
translated into legislation. 

There seems to be a great deal of 
similarity between social credit and 
the insane ideas of Upton Sinclair and 
his followers. Major Douglas, at any 
rate, who at a meeting in New York 
a short time ago never batted an eye- 
lash when he was introduced as one of 
the three greatest economists who had 
ever lived, “advocates the use, rather 
than the abuse, of our tremendous nat- 
ural resources. *** To make the proper 
use of this wealth it is necessary to 
have a financial system that will accu- 
rately reflect the true wealth of a 
nation,” and so on ad nauseum. 

It is a rather alarming circumstance 
that this book appears precisely at the 
time when there is nat talk of estab- 
lishing a central bank to take control 
of all credit in the United States; com- 

"ste government control of credit be- 
ing one of the principles of social 
credit. “In order that the majority 
may be in a position to express their 
policy it is necessary for us to control 
our own credit. To such an end Social 
Credit proposes that this control be 
res to the government, to whom it 
rightfully belongs.” Is not this but one 
more step toward the “slough of de- 
spond” of public ownership? 


For Other Book Notices, see Page 492 
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RESOURCES 


Cash and Due from Banks $110,541,270.65 
U. S. Government Securities ; 83,125,617.31 
State, County and Municipal Securities 17,172,260.02 
Other Securities 46,840,332.51 
Loans and Discounts . 89,323,267.22 
Bank Buildings . 3,340,000.00 
Accrued Interest Receivable . Gea 1,898,380.05 
Customers’ Liability Account of Acceptances 6,965,834.51 





$359,206,962.27 


LIABILITIES 






Capital Stock . $ 14,000,000.00 
Surplus and Net Profits 19,198,989.95 
Reserve for Contingencies ; 5,049,791.61 
Dividend (Payable October 1, 1934) 700,000.00 
Reserved for Taxes and Interest 531,469.91 
Unearned Discount 271,948.87 
Circulation 1,585,000.00 
Acceptances .. a & ee a Ree Bae ER rs 7,401,897.10 
I go na ge we Se Araneta” 17,900.00 


Customers’ Foreign Balances SoG aes ee is 137,338.39 
es ag ere be ee eee ie ec ee os 310,312,626.44 


$359 206,962.27 
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stock to the government or to be other- 
wise obligated to it. In one conspicuous 
case in Chicago the management was 
summarily discharged. Banks nowadays 
jump when the whip is cracked from 
Washington. If they were not so obli- 
gated they would not be holding some 
fifteen billions of government bonds. 

No financial authority approves for 
one minute such a prostitution of our 
banking system. Not only are the mem- 
ber banks made into rubber stamps, but 
the Federal Reserve System itself has 
been badly crippled. Deprived of initia- 
tive, robbed of its gold, incapable of 
checking inflation because it has no 
control of open-market operations, the 
greatest advance ever made in American 
banking practice is almost nullified. 


The Investor 


The investor has ben abolished by: 
(1) Devaluing the dollar; (2) Repudi- 
ating the gold clause; (3) Stealing the 
gold from the Reserve System and the 
people; (4) Taking fact out of Reserve 
statements; (5) Increasing public debt 
without increased tax receipts; (6) 
Forcing increased costs on all business; 
(7) Increasing costs and decreasing rev- 
enues of public utilities at the same 
time; (8) Creating processing taxes and 
giving bounties for non-production; (9) 
Setting aside the common law for edicts 
of illegal commissions or “authorities” ; 
(10) Destroying foreign trade, notably 
in cotton; (11) Attacking the profit mo- 
tive in business and setting up the chi- 
mera of increased purchasing power by 
raising wages. 

There is little hope for a sober investor 
in the face of this record; yet one of 
the professed ideals of the New Deal 
was to protect him and abolish the 
wicked speculator. The present policy of 
the administration has made all business 
a speculation—with the significant dif- 
ference that now the speculator has un- 
limited opportunities to lose and hardly 
any to gain. 

Liberalism and Liberty 


The New Deal is supposed to be en- 
gineered by Liberals with a capital 
“L”; and opposed by Tories with a capi- 
tal “T.” But, as Al Smith would say, 
let us look at the record. 

In the current “Nineteenth Century” 
Mr. Ramsay Muir writes of “Civiliza- 
tion and Liberty.” He traces the rise of 
liberalism back to the Renaissance and 
the Reformation showing that it resulted 
during the nineteenth century in creat- 
ing, first, freedom of the person, name- 
ly, the abolition of serfdom and slavery, 
followed by security against the pos- 
sibility of arrest, in.prisonment and vio- 
lence otherwise than by process of- law; 
second, freedom of the mind—free speech, 
freedom of association—also under the 
law; third, freedom of enterprise—free- 
dom for every man to make the most 
of his powers—but regulated by law; 
fourth, freedom of intercourse—the 
maximum possible over the face of the 
earth (this is threatened now by uni- 
versal nationalism and notably by our 
69-cent dollar which automatically in- 
creases tariffs), and fifth, political lib- 
erty. In some of the greatest countries 
arbitrary arrest and punishment with- 
out trial have become commonplace, free- 
dom of speech and publication have been 
suppressed by violence, political liberty 
has been overthrown. 

Yet it was with all these freedoms 
as a goal that liberalism grew to be the 
ideal of some of the noblest men and 
women of all time. It is one of the 
ironies of life that those today who 


Now or Never 


arrogate to themselves the name Liberal 
are those who are trying to abolish all 
these liberties. 


Examples of Liberal Activities 


Freedom of the person—compare the 
little tailor who pressed pants for 35 
cents instead of 40 cents. 

Freedom of the mind, speech, associa- 
tion, &c., not yet destroyed by govern- 
ment control of the radio or by subtle in- 
fluence brought to bear upon Washing- 
ton correspondents of our great news- 
papers. 

Freedom of enterprise hindered by the 
introduction into codes of the “Guild 
System” which practically forbids any 
man to enter into a trade without the 
permission of the then members. Under 
this system there would have been no 
electric light, no Ford car, no telephone, 
no Lindbergh flight to Europe. 

Freedom of intercourse checked every- 
where by nationalism. The growth of 
nationalism and the growth of dictators 
has been contemporaneous. 

Political liberty is next. The lavish 
use of Federal funds to control elections, 
by enormous increase of office holders 
and by bread and circuses, is notorious. 
Mussolini discusses the relative power of 
himself and Mr. Roosevelt and considers 
a possible dictatorship in America. 
Writers and public men ask whether we 
are heading toward fascism, communism 
or socialism. 


The Rooseveltian State 


What is this Rooseveltian State which 
he is trying to mold to his heart’s desire, 
not by any mandate from the people and 
certainly not by the directions of a su- 
pine, cowardly Congress which abdicated 
for value received in the way of keeping 
their jobs? 

The Rooseveltian type of State is one 
not known to any natural history of 
politics. One can only say what it is 
not. It is certainly not democracy—so- 
called intellectuals of Washington laugh 
at democracy and consider it as outmoded 
as the bustle and the hoopskirt. By the 
intent or claim of the makers, this State 
is not fascism; it is not communism; it 
is not socialism. What kind of hybrid it 
will prove ultimately to be no one knows. 
We only know that it will not be fertile. 
Conceived in confusion, it is a reproach 
to its parents, whoever they were. 


Implications of the New Deal 


The record of the past eighteen months 
need not be recapitulated. From more 
than fifty-six different administrations 
the American Bar Association has said 
that over 10,000 pages of new laws have 
been put on the record—I will not say 
the statute books—more than all the ex- 
isting statutory laws of the national 
government and the States put together; 
totally uncorrelated and totally unconsti- 
tutional. These are orders in council. 
They were not passed by Congress. They 
are the orders of Johnson, Wallace, Tug- 
well, Morganthau and a thousand other 
commissars. They are as impertinent a 
usurpation of power as has ever been 
seen in history and those who disobey 
them should receive the thanks of the 
community. A further impertinence of 
their creators is to demand that critics 
should present alternate plans. Is there 
a substitute for a madhouse? 

This mass of contradictory edicts, 
which the bar association says no one 
understands, has issued from a bureau- 
cracy of unprecedented size; and not even 
representative. Mr. Farley and his lieu- 
tenants admit only what “The Awaken- 
er” calls “Roosecrats” to employment. 
Not even old standard Democrats can be 


employed: and, as for Republicans, none 
is welcome who was not early and con- 
spicuously a traitor to his own party 
and welcomed by Mr. Roosevelt as all 
radicals are from Hi Johnson and Norris 
to Upton Sinclair. 

Politics 

Seldom if ever in history has there 
been a more unblushing grabbing of 
power for one set of ideas, a more con- 
tinuous disregard of criticism and a more 
rigorous kicking out of everybody who 
disagreed. One can admire the diabolic 
certainty of Mr. Farley’s tactics and the 
President’s bland insistence that politics 
shall not be played by any member of 
his Cabinet or any important employe 
of the government. 

What is it all about? Has it been in 
order to effect recovery in business? 
No—from the very beginning Mr. Roose- 
velt has insisted on combining reform 
and recovery although warned even by 
his friends that many of his reform meas- 
ures made recovery impossible. Business 
cannot possibly prosper without: (1) a 
sound currency not subject to sudden 
change; (2) control over its own costs; 
(3) an opportunity to seek markets, and 
(4) profits which shall justify invest- 
ment and risk. 

A sound currency—it is to laugh. Con- 
trol over costs—see wage increases and 
price fixing. Markets of the world shut 
up and tariffs increased enormously by 
the devaluation of the dollar. As for 
profits!—the profit motive is assailed 
as ignoble! More and more taxes—Fed- 
eral, State and municipal. Initiative is 
destroyed and enterprise penalized. 

Walter Lippmann — has frequently 
warned the President that he cannot 
have all his reforms and recovery, too. 
Details unnecessary. 


New Social Order vs. Business 


At Green Bay the President plumped 
squarely for a new social order no mat- 
ter what might happen to recovery. He 
was defiant and contemptuous of busi- 
ness. He seems to look upon business 
men as inevitable ills of life—leprous in 
character but necessary to the State. 

To any one who has ever been engaged 
in business, who has ever had to meet 
a payroll, who has struggled for a liv- 
ing in a cold and inhospitable world— 
a thing incidentally which neither the 
President of the United States nor the 
Secretary of the Treasury has ever had 
to do—Mr. Roosevelt’s ideas of business 
are incredible nonsense. The plain fact 
is that the President knows nothing 
whatever about business. He has listened 
half-heartedly to the Warburgs, the 
Spragues, the Atchesons and the Lewis 
Douglases of his advisers—and now they 
are all gone, disheartened and disillu- 
sioned. The latest to go is Douglas. 


“One blast upon his bugle horn 
Were worth a thousand men.” 


There is no difference of opinion 
among business men as to what alone 
will bring about recovery. If the admin- 
istration shall continue to resist, then 
but one conclusion may be drawn, name- 
ly, that the President does not want 
recovery at the expense of his social pro- 
gram. Many of us have shrewdly sus- 
pected this—but it might give the work- 
ers a considerable jolt if they should 
come to believe it. At present they are 
blaming the wicked bankers and the self- 
ish business men. If they shall ever 
realize that the real obstacle to a full 
dinner pail is a stubborn insistence upon 
impractical reforms, it may not go so 
well with the administration. Not even 
a Grand Panjandrum in the White 
House can create a world of jobs with- 
out prosperous business. 

Reforms are certainly needed. States- 





men ofall times and philosophers have 
discussed ideal States. Utopias have a 
pleasant sound, from Plato’s Republic to 
Mr. Upton Sinclair’s EPIC. 

Mr. Roosevelt seems to think that he 
was given a mandate for a new Utopia; 
he himself to decide, with the aid of his 
chosen friends and to the neglect of the 
ordinary constitutional safeguards, what 
form it should take. We deny it abso- 
lutely. He had no such mandate. 

We seem not to have a President in 
the White House, but an arbitrary 
Something not yet named, which has 
told us plainly that we will take what 
he gives and like it. Well, we do not 
like it and we will not take it. 


Time for Action 


Many elaborate, profound and just 
criticisms of business, fiscal and politi- 
cal policies have been written by compe- 
tent men. It was well to do this, but it 
is useless to do it any longer. Any 
reasoning falls on deaf ears. If there 
is to be a choice between pursuing 
diametrically opposite policies which in- 
volve scrapping our constitutional rights 
and powers, on the one side, and a re- 
turn to sanity, on the other, there can 
be no hesitancy, no neutrality. On that 
basis we must reject the New Deal. One 
is either for it or against it. 

The issue is joined. An Irrepressible 
Conflict is upon us. We cannot argue— 
we must act. And we must put the re- 
sponsibility for all this confusion and 
menace, not upon Brain Trusts, but 
where it belongs—on the only person 
who has power—the President of the 
United States himself. 

We have seen an epidemic of strikes 
from textile, automobile, trucking, long- 
shore workers to obtain what they be- 
lieve to be their rights. I have no objec- 
tion, provided they do not try to super- 
sede the State. Let there now be a strike 
of Americans for traditional American 
rights and against dictatorship and 
bureaucracies. In such a strike we shall 
not be rebels. We shall be the defenders 
of our own against usurpation. It is now 
or never. Apathy, skepticism will result 
in forging the chains upon us. 

But there is an ominous situation. 
Many have urged patience, saying that, 
after all, we have the courts to depend 
upon and the Supreme Court, that august 
tribunal, will speedily overthrow the en- 
croachments of NRA and Treasury con- 
fiscation of gold. 


An Open Scandal 


With a shock of consternation, the 
public has learned through the ebullient 
General Johnson that he has been in con- 
stant touch with old Judge Brandeis of 
the Supreme Court throughout his Wash- 
ington activities—Brandeis, before whom 
questions of the constitutionality of the 
NRA must come. Johnson “has spilled 
the beans.” Some bold people have said 
that Mr. Justice Brandeis has been in 
frequent consultation with the White 
House. 

The thing is an open scandal. Mr. 
Justice Brandeis should resign at once. 
Should he resign and should a man like 
Frankfurter be put in his place, as news- 
papers have so often said would be the 
case, then the President will have served 
notice upon all the world that the Su- 
preme Court is no longer an impartial 
tribunal. 

This is a time to fight and to fight in 
precisely the way our ancestors did when 
they threw off the yoke of Great Britain 
because of the same kind of abuses which 
are visited upon us now. At that time 
they pledged their lives, their fortunes 
and their sacred honor. Many of them 
lost their lives, others lost their fortunes 
—some lost both—but they did not lose 
their sacred honor. 
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Europe From an American Point of View 


By HENRY W. BUNN 


TILL another seven 
days of a_ strange 
paucity of news. The 
items of most strik- 
ing note are: The 
broadcast speech of 
President Doumergue 
forecasting vigorous 
action by his govern- 

ment toward important changes in the 
French Constitution; the promulgation 
of a “state of alarm” in Spain, condi- 
tions in which country are even more 
than usually obscured to us, and the end- 
ing (on Sept. 27) of the fifteenth As- 
sembly of the League of Nations. No 
new decrees or maledictions from Berlin; 
what the Pole intends is more in the 
murk than ever; Austria has to content 
herself with only the vaguest fresh ex- 
pressions of benevolence in answer to her 
hope of precise and strong engagements 
in her favor. 


THE BRITISH 
COMMONWEALTH 
O: Sept. 26 the new Atlantic liner of 


S 






the Cunard-White Star Company 

slid down the ways of the John 
Brown & Co. shipyard at Clydebank. She 
was christened Queen Mary by the Queen 
herself. Her gross tonnage when com- 
pleted will be about 73,000; length 1,018 
feet, engines of 200,000 horsepower, 
geared turbines, eleven decks, cost when 
completed estimated at £4,500,000. She 
is to go into commission in 1936. Com- 
mencement of a sister ship is planned for 
the not distant future, the company con- 
templating a weekly service between 
England and New York with the two 
ships (like the services maintained by 
the Bremen and Europa and the Rex and 
Conte di Savoia, respectively). She will 
or will not restore to Britain the blue 
ribbon of the Atlantic. In a speech upon 
the occasion Sir Percy Bates, chairman 
of the Cunard-White Star Line, reminded 
his listeners that a hundred years or so 
ago Samuel Cunard built the first 
wooden steamers (of 1,150 tons) for car- 
rying the mails from England to the 
United States. 

Reader, look at a map of Southeast 
Africa. If fairly recent, it should show 
a railroad running north from the Port 
of Beira through Portuguese East Africa 
(Mozambique) to the Zambesi at or near 
Sena. It will not show a railroad being 
pushed northward from opposite Sena 
for forty miles through Mozambique and 
then onward for some 200 miles through 
the British protectorate of Nyasaland to 
the southern shore of Lake Nyasa. This 
railway is nearing completion, and so is 
« bridge across the Zambesi to connect 
the two railways and effect through rail- 
way service between Beira and Lake 
Nyasa. This bridge, with its approach 
viaducts, has to be 2% miles long, for 
from December to March the Zambesi 
mightily overflows. The people of Nyasa- 
land (42,000 square miles) do much re- 
joice, for completion of railway and 
bridge will mean an immense boost to 
their exports. These many years they 
have exported groundnuts, cotton, coffee, 
tobacco, &c., by way of Beira overseas, 
but the transport, until the Zambesi was 
reached, was slow, and for many months 
that across the Zambesi in flood was pre- 
darious. Now many thousands who never 
thought to grow for export will do so. 
Great tracts of Mozambique north of the 
Zambesi will be similarly benefited. 

A suggestion to the enterprising tour- 
ist, effective after next Spring: Dropped 
from a steamer at Beira, he may put self 
and car on a train which will whisk him 





to the southern end of Lake Nyasa; 
thence a steamer will convey him and 
auto to the northern end of the lake, 
where he will find the terminus of the 
new North Road, over which he may ply 
through Tanganyika Territory to Kenya. 
fascinating in many ways, but quite pe- 
culiarly so for its experiment of a white 
colony smack on the Equator. 


FRANCE 


N Sept. 24 President Doumergue 

broadcast a very important speech. 

The New York Times of Sept. 25 

gives the following summary of four pro- 
posals contained therein: 

1. The French “President du Conseil,” 
who in reality has no special authority, 
should receive constitutional recognition 
and authority. 

2. The Premier should have the right 
in case of a disagreement with the Cham- 
ber of Deputies to appeal to the country 
without having to through the present 
cumbersome formalities. 

3. The government alone should have 
the right to propose expenditures. 

4. The status of civil servants should 
be defined in constitutional law. 


A few brief clauses inserted into the 
present Constitution would suffice. 

The Premier asserted that the British 
parliamentary and civil service systems 
furnish general models of the reforms he 
aims at. He would have the French 


Notes Upon 


in the United States illustrates how 

an industry may fall from a condi- 
tion of prosperity and highest investment 
standing to a condition verging upon 
ruin. 

The census of 1890 shows that the 
industry was well established at that 
time, having an investment in road and 
equipment of $390,000,000. Prior to the 
World War, the industry was in a gen- 
erally prosperous condition and regarded 
by investment authorities as of the “de- 
pression-proof” type. Referring to the 
flow of capital into street railways and 
power plants, The Commercial and Fin- 
ancial Chronicle says: 


“Of all forms of investment, none have 
been so inviting within recent times — 
none have worn so attractive a look — as 
those where that subtle, that potent 
agency, electricity is the foundation of 
the endeavor.” (Nov. 2, 1912, p. 1162.) 


In the following year the same journal 
reviews the history of the electric rail- 
way industry and finds it one of uninter- 
rupted progress and financial stability. 
The reviewer says: 

“The annual compilations we present 
today regarding the gross and net earn- 
ings of the electric railways of the United 
States furnish further striking testimony 
to the stability and growth of the rev- 
enues of this class of roads. With the 
records now extending back several 
years, it becomes manifest that the elec- 
tric railways belong in a category en- 
tirely distinct from that of the steam 
roads. On these latter, the fluctuations 
in revenues are more or less sharp from 
year to year, crop failure or business 
depression sending them down and a 
reversal of these conditions bringing a 
sharp recovery again. In the case of the 
electric railways, however, the tendency— 
barring the occasional experience of an 
individual road or company affected by 
special circumstances or conditions — is 
uninterruptedly upward. At times the 
rate of growth may seem to be slower, 
but this is found on examination to be 
more apparent than real. It followed 


T's history of the electric railways 


Finance Minister, like the British Chan- 
cellor of the Exchequer, assured that his 
budget will not be changed by demagogic 
action of Parliament. He wants the civil 
service out of politics. 

He seems to have adumbrated a fur- 
ther change in the following tribute to 
the British system of justice: 

In Great Britain there is a real sepa- 
ration of powers and the judiciary has 
nothing to do with politics. That is the 
sole method of insuring impartial justice. 

This is peculiarly significant in view 
of the nasty kickup in connection with 
and sequel to the Stavisky scandal. 

M. Doumergue denounces the campaign 
for devaluation of the franc, declaring 
that success thereof would carry the 
franc to zero and that the scope given to 
the speculators would bring disaster. De- 
valuation would “ruin that famous 
French woolen stocking that people 
abroad sometimes laugh at because they 
are envious of it.” 

Apparently, too, M. Doumergue desires 
creation of a national economic council 
which should have an advisory relation 
to the Parliament. No doubt his concep- 
tion embodies features of certain Ameri- 
can, Italian and German institutions or 
experiments. Apparently the German 
economic council under the Weimar Con- 
stitution did not function satisfactorily; 


some explaining the failure by its nu- 
merosity, others by the lack of clarity of 
the constitutional provisions relating to 
it. We have yet to learn how the new 
Nazi economic council is working out. 

The balance of Franco-German trade . 
in August was for the first time as to 
any month in many years favorable to 
France, if only by 17,000,000 francs. The 
balance for the first eight months of this 
year was favorable to Germany by 300,- 
000,000 francs. 

Perhaps the most striking political 
developments of recent months are: The 
Socialist-Communist rapprochement; the 
organization of the Front Commun un- 
der the leadership of Deputy Gaston 
Bergery, a Radical-Socialist; and the 
federation of some forty associations of 
veterans, comprising some 3,000,000 men. 
United political action of those veterans, 
however, seems very unlikely if one is to 
judge by certain incidents. 

In his valuable report on “Economic 
Conditions in France,” just issued by the 
British Department of Overseas Trade, 
Sir Robert Cahill estimates the total of 
foreign workers remaining in France at 
800,000, whereas about 1,750,000 entered 
France in the decade 1922-31. The fol- 
lowing seems to me a good statement: 


Since the advent on European markets 
of the massive scale production of new 
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the Decline of the Electric 
Railway Industry 


By DAVID FRIDAY 


from the circumstance that the gains 
are always cumulative, each succeeding 
a previous gain, and hence do not repre- 
sent, as happens so often with the steam 
roads, a recovery in part, or in whole, 
of what was previously lost.” * * * 
“The truth of our remarks finds new 
confirmation in the figures which we 
present today, especially when compari- 
son is made with the course of earnings 
of the steam roads. * * * The steam 
roads in 1911 showed clearly the effect 
of the adverse conditions prevailing dur- 
ing that period of twelve months. It will 
be remembered that the year 1911 was 
marked by trade reaction and by other 
adverse developments. * * * The pres- 
ence of these unfavorable influences was 
clearly reflected in the returns of the 
steam roads. * * * The figures for the 
electric railways for that year were in 
sharp contrast. * * * The electric roads 
actually made a gain, in gross which in 
amount was almost equal to the loss in 
gross sustained by the steam roads.” 


Commenting upon a table, the article 
continues: 


“It will be noted that each and every 
one of the eight years [1905-12]—shows 
some increase in both gross and net 
earnings, that even 1908—the year fol- 
lowing the panic—proved no exception.” 
* * © (March 29, 1913, p. 911.) 


Even rising operating costs seemed to 
bear lightly upon the electric railway in- 
dustry as we learn from The Chronicle 
in 1914 that: 


“The experience of the last few years 
* * * would seem to furnish warrant, 
too, for the further statement that the 
burden of a rising operating cost does 
not bear so heavily on these lines as it 
does upon the steam transportation sys- 
tems. * * * There has not been a single 
year within a,decade when there has not 
been improvement in gross and net earn- 
ings alike, and the ratio of gain too has 
been pretty closely in accord.” (April 4, 
1914, p. 1032.) 


Events, however, were to prove that 
permanence of prosperity for the electric 


railway industry was an illusion. The 
pressure of increased costs of labor and 
materials, the development of the auto 
mobile and the creation of a network of 
highways for their use, the decreasing 
efficiency of urban street lines, due to 
traffic congestion, led to rapidly dimin- 
ishing profits. 

By 1917 one-sixth of the companies 
were bankrupt or in receivership and this 
in spite of the fact that gross operating 
revenues increased rapidly until 1922 ac- 
companied by an increase in passenger 
traffic which was more rapid than the 
growth of total or urban population. In 
fact, operating revenues continued to 
grow, but at a slower rate until 1926. 
From that date a decline set in which 
was given momentum by the depression. 
The relation of operating expenses to 
gross operating revenues explains one of 
the difficulties. In 1912, expenses were 
59.4 per cent of revenues, 64.8 per cent 
in 1917, 73.3 per cent in 1922, and 78.8 
per cent in 1932. At the present time 
many companies are not earning fixed 
charges, and receiverships involved ap- 
proximately $194,000,000 of securities in 
1930, $81,000,000 in 1931 and $508,000,- 
000 in 1932. 

ELECTRIC RAILWAY STATISTICS 

(Moody’s Public Utilities, 1933) 


Operating Operating Net 

Revenues. Expenses. Earnings. 
1890 90,617,211 62,001,185 28,606,026 
1902 247,553,999 142,312,597 105,241,402 
1912 567,511,704 332,896,356 234,615,348 
1917 709,825,092 452,594,654 257,230,438 
1922* .1,016,719,082 727,795,168 288,923,924 
1927 927,773,887 694,460, 233,313,465 


422 
*American Transit Association estimate. 


TRACK ABANDONMENTS 
(American Transit Association) 


Miles 
of 

Year Track. 
1915 8.4 
1916 51.8 
1917 130.9 
1918 402.5 
1919 - 268.3 
1920 326.0 
1921 . 239.2 
1922 389.8 
1923... 548.4 
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OMMODITY prices fell 
sharply in the fourth 
week of decline from 
their three-year high 
of Sept. 4, the Anna- 
list Weekly Index of 
Wholesale Commodity 
Prices dropping to 
117.5 on Oct. 2 from 

119.6 (revised) the Tuesday previous. 
Despite special weakness in several of 
the commodities, such as wheat, the de- 
cline of commodities as a whole reflected 
primarily the withdrawal of speculative 
support in consequence of discourage- 
ment over the general outlook at home 
and abroad, to which the President’s 
speech, couched in its usual vague and 
in some respects misleading language, 
contributed materially. 

Losses were heaviest in the grains and 
flour and in hogs, but steers and the 
meats declined as well, along with butter, 
sugar, cotton and its products, rubber 
and zinc. The only advances were in or- 
anges, apples, eggs and hay—hardly an 
impressive list. 

DAILY SPOT PRICES 


C 






Moody's 

-—-Index-——. 

U. 8. Old 

Cotton. Wheat. Corn. Hogs. 5 $. 

Sept. 25....12.80 1.1 ; 6.74 150.7 88.5 
Sept. 26....12.70 1.1 6.59 149.7 87.7 
Sept. 27....12.65 1.1 : 6.62 149.7 88.0 
Sept. 28....12.55 1.1 93 6.39 148.9 87.7 
Sept. 29....12.70 1. d “i ae “#4 
Oct. 1....12.50 1.1 91 6.00 146.4 86.2 
Oct. 2....12.50 LIL 91% 5.88 145.6 85.9 
Cotton — Middling upland, New York. 

Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’'s average, Chicago. Moody’s in- 
dex—Daily index of fifteen staple commodi- 
ties Dec. 31, 1931100; March 1, 1933 = 80. 

Cash farm income during August is 
estimated at $499,000,000 by the Bureau 
of Agricultural Economics, against $463,- 
000,000 in July, and $412,000,000 a year 
ago. Benefit payments under the AAA 
totaled $73,000,000, against $31,000,000 in 
July, and $1,000,000 in August, 1933. 
Total income with AAA payments 
amounted therefore to $572,000,000, 
against $498,000,000 in July and $413,- 
000,000 a year ago, a gain for the year 
of 38.5 per cent. 





CASH FARM INCOME Ee_smi 
AND FACTORY PAYROLLS 
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CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 


Year's 
*Aug., tJuly, June, tAug., Ch’ge 
1934. 1934. 1934. 1933. P.C. 
In Millions of Dollars: 
Grains ............ 120 100 44 6& +100.0 
Cotton, cottonseed 30 22 2 2 + 71 
Fruits, vegetables. 63 68 78 S + 16.7 
Meat animals...... 91 #98 & jG — 42 
Dairy products....101 102 105 9% + 8.6 
Poultry, eggs..... 2 23 3S 2 + 12.0 
arr 499 463 410 412 + 21.1 
AAA payments 3 21 @ 1 cah 
Total with AAA 
payments ....... 572 498 439 413 + 38.5 
Indices (1924-29—100)+: 
All crops ....... 66.0 87.5 77.0 445 + 48.3 
All livestock .... 56.0 544.5 4.0 55.5 + 09 
| Serres ier 61.5 71.0 65.5 50.0 + 23.0 
Total with AAA 
payments ..... 70.1 74.7 68.9 50.1 + 39.9 
*Preliminary. ‘Revised. tAdjusted for 


seasonal variation. 


Although August cash farm income 
was 14.9 per cent higher than in July 
(AAA payments included), the rise was 
much less than the normal seasonal ad- 


vance, and the seasonally adjusted index 
declined to 70.1 (1924-29—100.0) from 
74.7. The loss would have been much 
greater if AAA payments had not been 
excluded, as the index would then have 
fallen to 61.5 from 71.0. The current de- 
cline, as shown on the chart, brings the 
cash farm income index and the index 


Outstanding Features in the Commodities 


of factory payrolls back toward their 
usual close relationship. 

The index is likely to decline further 
in September and October, since the Bu- 
reau of Agricultural Economics reports 
that the increase in actual income during 
the current months is likely to be less 
than the normal amount, reflecting the 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 
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Oats, No. 3 white (bu.) 
Rye, No. 2 estern domestic, c. i. f. (bu.). 
Barley, MORI CBU.) . oc ccccccccccccccsocses 
Cattle, choice heavy steers, Chicago(100 Ib.) 
Hogs, day’s average, Chicago (100 Ib.)...... 
Cotton, middling upland (1 ; 


Sugar, refin Ib.) 
Coffee, Santos No. 4 (ID.)........0-eseeeeeee 
Coffee, Rio No. 7 (Ib. 

Flour, cariots, 98 cotton basis (bbl)......... 
Lard, choice Western (100 Ib.)..........---. 
Cottonseed oil, bleachable (100 Ib.).......... 
Printcloth, 38%4-inch, 64x60. 5.35 (yd.)f...... 


unbranded double cuts (yd.)f..........-- 
Cotten ses Southern two-ply warps, No. 


I BD BE Poccccccccesecacecqnsseges 
gf delivery (1D.).........ccceeeeees 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net _ ton). 


WD GE GOD. cccccccncdsccnsegsesesess 
Coke, Connellsville furnace, at oven(net ton) 


Reporter avge. at 4 refinery centres(gal.) 


Drug Reporter avge. for 
Pig iron, Iron Age composite (gross 


Copper, electrolytic, delive Conn. ( 


Ge GRD Be Pov cccsecccccgspececese 
DED catasadnatienisanemadagatss?'s 
steel, Architectural 

monthly composite (100 Ib.)...........-;. 
Cement, Architectura 
i ond ais 6 iden tb eébhee awe 
Leather. Union =). sesee patsisosesaasses 
es, heavy native steers, Chicago (Ib.)... 
paper, en contract Kton), ny Secceaea 
r, wrapping, No. NER EY So 
Rubber, standard thick latex (Ib.)........-- 


tPrices for previous Friday. 





"a j ] a ee = I ig 

140} + + + + 1 peo 

‘wor 130 

120} tv We He Bm a ee ie p20 

| 
no "oO 
im Us 
1943 =/00 \ 

90} | so 

eo + eo 

7 70 

60} > 60 

reas tia SST S TTS ROTTS OROTTS DOTNET OW OT TERT DIATOTO TVUAU TIESTO TOT UAE TT AS OTE 

ere e110 on en2 nw» 4 
-— —--—-- In Terms of Current U. 8S. Dollars—— ——, All 

1. 2. 3. 4. 5. 6. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1934. Products. Products. Products. Fuels Metals. Materials. cals. laneous. modities. Dollar. 
Oct. 2...107.4 117.6 *112.1 163.8 169.8 113.1 $8.6 81.0 117.5 69.3 
Sep. 25..t110.9 119.9 1112.9 163.8 109.8 113.1 98.6 81.4 1119.6 +70.2 
Sep. 18...111.1 121.5 113. 163.8 109.9 113.1 98.6 81.4 120.1 70.3 
Oct. 3, '33 89.5 104.8 123.7 162.5 106.6 109.8 96.9 85.2 107.6 69.1 


ry. §$Based on exchange quotations for France, Switzerland, 
Holland and Belgium. For ony 3 figures from A 


and Sept. 7, 1 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





Cotton sheeting, brown, 36-inch, 56x60, 4.00 


w 
Silk, 78% seriplane, Japan, 13-15 size for 


Coal, bituminous, steam, mine run, Pitts- 


Gasoline, at refinery, Oil, Paint and Drug 
Petroleum, crude, at well, ou. Paint and 
10 fields (bbl.)t 


ton)... 
Finished steel, Ircn Age composite on. 


Brick, Architectural Record monthly com- 
Record monthly 
*Monthly prices as of Sept. 15, 1934; Aug. 15, 1934, and Sept. 15 


**Does not’ include 
tax. §§Closing price of nearest future contract. t{Blue Eagle. ++Revised basis. 














ril 26, 1927, to Sept. 4, 1934, see THE 
, page 351. 


Oct. 2, 1934. Sept. 25, 1934. Oct. 3, 1933. 
$1.12 $1.1 $1.02 
61 65 (33% @.34% 
‘82: : ‘83 
1.05 1.16 7 
10.12 10.25 6.50 
5.88 6.74 5.01 
"1250 "1280 :0980 
‘76 "76 "82 
13% 13% 83% 
13.5944 50 14.69. 16.00 9.59. 10.00 
00 0 18.75 
04 _ ets -0460 
ar. a 
7.50-8.35 8.50-8.65 8.40 
$97 .45-7.55 *°7.65-7.75 6.05 
$§7.82-7.92 $87.85 bid 4.50 
07 07% "06%—.06% 
08 08% 07%-.08 
31 31% +.32% 
1.41% 1.41% +1.46% 
1.19-1.24 1.17-1.22 1.79-1.84 
‘55 ‘55 65 
7.25 7.25 7.25 
2.00 2.00 1.75 
3.85 3.85 2.50 
0475 0475 .0593% 
1.207 1.207 1.162 
17.90 17.96 16.61 
+42.124 +#2.124 2.036 
tt.09 tt.09 "09 
:0360-.0365 "0450 
] 15145 '4850 
:0390 0475 
*16.35 *16.35 *16.30 
*14.83 *14.30 *12.25 
*1.65 "1.65 *1.60 
*2.25 *2.25 2.14 
26 ¥ 37 
‘10%, : 12 
40.00 40.00" 40.00 
04% 04% 04 
"15% 16% 


1933. tRevised 


rocessing tax. {Includes processing 








curtailment of output as a result of the 
drought. 
THE GRAINS 


FTER moving in a rut last week, 
the wheat market broke sharply 
Monday on steadily declining Liv- 

erpool prices and Argentine old crop sell- 
ing pressure. Further losses were re- 
ported on Tuesday and Wednesday as 
reports pointed to withdrawal of Cana- 
dian Government support and closer gov- 
ernment control over the Winnipeg Ex- 
change, as the pound dropped further 
and.as commission houses sold heavily. 
Future prices are now back to mid-July 
levels. New December closed at 99 cents 
Tuesday, against $1.04% a week earlier, 
falling further to 955 Wednesday. De- 
cember Winnipeg closed at 78% Tues- 
day, against 83 a week ago, and Decem- 
ber Liverpool at 5s 2%d Tuesday, against 
5s 4%d. Chicago trading volume aggre- 
gated 90,694,000 bushels for the week 
ended Sept. 28, the lowest since April, 
and comparing with 156,246,000 a year 
ago. 

Recent rains, according to The Mod- 
ern Miller, have been beneficial to the 
Winter wheat areas, where seeding is 
being advanced and in some districts is 
nearing completion. Southern Hemi- 
sphere offerings continue heavy. Domes- 
tic cash markets continue strong, with 
milling inquiry slow despite relatively 
light offerings. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 


plies as reported by the Chicago 
Board of Trade) 


-—W’k Ended Saturday—, 


Sep.29, Sep.15, Sep.30, 
1934 1934. T933: 
Wheat exports (bus.) 51 43 5 


Since July 1........ 2,710 93 
Flour exports (bbls.)* 35 197 32 
Since July 1*... 945 968 
Total (bus.)t ... 215 1499 150 
4,643 


Since July 1+. 7,152 
Visible supply at w’k- 
end (bus.) ....... 112,103 112,803 147,994 


*Including flour milled in bond from 
Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 

Statistics) 


-~Week Ended Friday— 
oop 21, Sep.14, Sep.22, 
u 1934 1934 1533 


3,403 2,879 3, 

Exports for season+.. 23,651 2 387 

Elevator stocks and ; 
afloat at week-endt.224,941 $217,376 218,442 
*Including also exports into U. S. for 

oan aoe a ae ee July 28, 1934, 

. . _tInclud 
U. 8. ports. teva OS 


Exports, inc. from 
S. ports* 


The wheat crop in the Northern Hem- 
isphere is now estimated at 276,000,000 
bushels under last year, according to the 
Bureau of Agricultural Economics, 
2,870,000,000 bushels being estimated for 
forty countries that contributed 99 per 
cent of last year’s Northern Hemisphere 
production, outside of Russia and China, 
against 3,149,000,000 reported last year 
for the same countries. Europe accounts 
for about 1,474,000,000 bushels, against 
1,750,000,000 last year. The report con- 
tinues in part as follows 


_ Basic improvement in the world wheat 
situation through reduction of stocks to 


. @ more normal level by the end of this 


season is seen by the Bureau of Agri- 
cultural Economics. The influence of this 
improvement will extend beyond the cur- 
rent crop year. Meanwhile it is stated 
that world supplies promise to be ade- 
quate for prospective needs despite small 
yields in some important wheat-produc- 
ing countries. 

_ The wheat crop in the Northern Hem- 
isphere is estimated at about 276,000,000 
bushels less than last year. Production 
in Africa is placed at 14,000,000 bushels 
more than last year, and in Asia an in- 
crease of about 15,000,000 bushels is in- 
dicated. The first official estimate of 
the area sown in Argentina for the 1934- 
35 harvest is 18,483,000 acres, or 6 per 
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cent less than last year’s acreage. The 
area sown in Australia is estimated at 
12,965,000 acres, or 13 per cent less than 
last year, and the smallest since 1927-28. 
The Russian wheat crop is considerably 
less than last year, but official reports 
from Russia claim a total yield of cereals 
as large as in 1933. : 

No further major price swings for 


Florida, California and Arizona show a 
better condition than a month ago. On 
the other hand, the Atlantic States, es- 
pecially the Carolinas, have gone back- 
ward as a result of the September rains. 

Farmers in many districts seem likely 


to exceed their Bankhead allotments, 
while others in other regions will fall far 
short. Although the government has pro- 
posed an exemption certificate pool to 
assist those failing to make their allot- 
ments in disposing of their surplus cer- 





tificates, the large excess of certificates 
as a result of the short crop will make 
their disposition difficult. The situation 
of the individual farmers who have ex- 
ceeded their individual allotments mean- 
while remains somewhat uncertain, de- 
spite the plan for offering them the ex- 


cess certificates from the regions short 
of their quotas. 
The Commodity Credit Corporation has 


\¢ wheat seem likely until there is some 
material change in prospective supplies. 
Both United States and world market 


COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
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July and early August, have reacted so October. December. January. March. May. _ July. announced that bids are to be received 
; Pr Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low Oct. 3 for cotton that is to be sold from 
{ that the price structure now appears on Sept. 24..........12.69 12.50 12.82 12.60 12.85 12.69 12.93 12.74 12.98 12.80 13.02 12.83 ' , , 
a sounder basis. ; Sept. 25...:2::1112:60 12.40 12:73 12.55 12.74 12.60 12.86 12.68 12.92 12.75 12.94 12.78 | the producers’ pool, the amount being 
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Present normal per capita consumption Se eee 12.16 12.11 12.34 12.23 12.35 12.26 12.47 12.37 12.52 12.44 12.58 12.49 5 i 
a Son y Oct. 2 close.... 12.14n 12.29t = -12.33t 12.34 12.42t =—-12.47t 12.48 ©—-'12.53t Coepenaneat. 








of flour is estimated at .87 to .88 of a 
barrel, or about 172 pounds a year, com- 
pared with .90 of a barrel, or about 176 


range 
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Deliveries Since Aug. 1: 


countries that supplied 85 per cent of To domestic mills. 504 ... 833 —39.5 

last year’s crop is estimated at 2,058 Gist Aeaiiiia Weekly Range To foreign mills.. 828 ... 1,323 —37.4 

million bushels, compared with 2,882 mil- "Week indea of , ended P Ended . _7o.all mills........ 1.882... 2,156 —38.2 

: ; a ——Oct. 6, 1934. ept.29, . Sept.22, . ontract Range—— exports: 
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decrease of 28.6 per cent, the decrease Corn: Since Aug. 1...... a 4... 1378 —51.2 
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being primarily in the United States. | May, new.t 0 i ah ¢ wom 48° wot Te 3 Aug.10 7744 Aug. 1 World total.” 5,785 5,588 7,040 —17.8 
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against 53 a week ago, and falling fur- | 9.40. TOK 16% on of a re Thursday ......... 185 190 328 —43.6 


ther to 47 Wednesday. Oats production 
in twenty-two countries that last year 
furnished 86 per cent of the world out- 
put is estimated at 2,160 million bushels, 
compared with 2,613 last year for the 
identical countries, a decrease of 17.3 
per cent, or 453 million bushels: Of this 
decrease the United States accounted for 
186 millions, Canada 40, France 104, Ger- 
many 112, Czechoslovakia 34, the Danube 
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World consumption of American cotton 
continued at a rather low level during 
August, according to the New York Cot- 
ton Exchange Service. A small consump- 
tion for August had been generally 
anticipated owing to the contraction of 
domestic consumption under the NRA 
and to the reported low rate of mill ac- 
tivity abroad. Consumption of American 
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22,995,000 at the end of August last year, 
24,815,000 two years ago, 24,617,000 three 
years ago and 19,080,000 four years ago. 
In the United States the stock was 15,- 
939,000 bales, as against 19,466,000 at 
the end of August a year ago, a reduc- 
tion of 3,527, bales; abroad the end- 
August stock totaled 2,792,000 bales, as 
compared with 3,529,000 a year earlier, a 
reduction of 737,000 bales. ( 

The stock on plantations in the United 
States, including the estimated unpicked 
portion of the crop, was considerably 
smaller on Aug. 31 this year than a year 
earlier, aggregating 9,128,000 bales, as 
compared with 12,599,000. Stocks at pub- 
lic warehouses in the United States and 
afloat to and at ports of the Orient were 
about the same as a year earlier, but 
stocks afloat to and at ports of ee 
showed a considerable reduction. Stocks 
at mills in both the United States and in 
foreign countries were somewhat below 
a year earlier. 

Domestic cloth markets continued quiet 
last week, following the resumption of 
work at the mills. Prices were weaker, 
with printcloth <eclining further to 7 
cents from 7% last week and 74%-7% 
two weeks ago. Reopening of many mills 
still lags, but October goods production 
is expected to run ahead of the Summer 
months. Meanwhile sales are reported by 
the Cotton Exchange Service as below 
current production, while considerable 
second-hand merchandise is available. 


WOOL 


UTURES for wool tops showed 

losses of up to 10 points for the 

week ended Tuesday. The market 
advanced moderately last week but weak- 
ened Saturday and Monday. Trading was 
in larger volume than in a considerable 
time, May being much the most active 
month. Interest was reported as broader 
in the Boston market, reflecting the re- 
sumption of operations in many mills. 
The spot exchange standard price of the 
local Exchange was unchanged at 82.0. 
Continental prices were higher. 

Wool goods markets failed to respond 
this week in any way to the cessation of 
the strike and the resumption of produc- 
tion in plants that had been closed for 


two to three weeks, according to the 
New York Wool Top Exchange Service. 
Prices showed no change from the values 
that ruled prior to the walkout and sales 
were about on a level with the previous 
week. 

Inactive markets and low prices char- 
acterize the world wool situation, accord- 
ing to the Bureau of Agricultural Eco- 
nomics. Prices in Australian markets 
have declined slightiy since the opening 
of sales on Aug. 20, and at the opening 
of the new series of auctions at London 
on Sept. 18 prices were generally 10 to 
15 per cent below prices at the close of 
the previous series on July 12. 

Domestic ouotations are expected to 
show no material change until there is 
improvement in the domestic manufac- 
turing situation or a change in prices 
abroad makes necessary an adjustment 
of prices here. 

England and Japan are reported the 
principal operators in foreign raw wool 
markets. Continental European buyers 
are offering little competition. There 
was a slight seasonal improvement in 
wool manufacturing activity in the Unit- 
ed Kingdom in August, but trading and 
manufacturing activity are very quiet in 
wool centres of continental Europe. Ger- 
man import restrictions are hampering 
export trade in some other countries. 

Shearing of new-clip wool is under way 
in several Southern Hemisphere countries 
and is reported as being in full swing in 
parts of Australia. Supplies (carry-over 
plus estimated production) for the com- 
ing season from Australia, New Zealand 
and the Union of South Africa are ex- 
pected to exceed those of last season by 
about 4 per cent, despite estimated ma- 
terial reduction in the South African clip. 


SILK 


ILK futures were irregular during 
S the week, closing Tuesday half cent 

higher to 1 cent lower. The market 
advanced Wednesday and Thursday last 
week, only to drop Friday on the break 
in the yen and reports that less than the 
equivalent of 15,000 bales were destroyed 
by the Japanese typhoon. The market 
declined further on Monday with the out- 
side markets and further yen losses. Spot 
crack went to $1.18 from $1.18%. Japa- 
nese markets were higher with the lower 
yen. September mill takings are reported 


Europe From an American Point of View 


Continued from Page 465 


overseas territories in wheat, meat, 
fruits, dairy and other products, the 
French State has persistently pursued 
a strong policy of protection and of en- 
couragement of home agriculture, being 
inspired partly by consideration of na- 
tional defense and partly by a Parlia- 
ment which, predominantly representa- 
tive of agricultural interests as a conse- 
quence both of the importance of- the 
agricultural element and of the pre- 
vailing electoral machinery, has been es- 
pecially vigilant in this regard. 

France remains resolutely and indis- 
solubly wedded to a strong and compre- 
hensive protective policy for her agricul- 
ture and her industries. Although greate1 
moderation may find its advocates, yet 
all visible traces of effective support for 
free trade or for mere revenue duties 
have ceased to emerge in the written or 
spoken word in press, platform or Par- 
liament. The national policy is sustained 
with equal vigor by masters and workers 
in industry, and with even more pro- 
nounced and unanimous determination by 
the millions of peasant proprietors. 


Sir Robert compliments the Doumergue 
government on its “adroit yet firm and 
swift handling of the public finance 
problem.” 

He estimates that the number of for- 
eign visitors in France fell about 50 per 
cent and the total expended by them fell 
60 per cent in 1933 compared with 1932; 
and there has been a further drop this 
year. 

The United Press (Sept. 29) claims to 
have learned that France and Italy “are 
about to conclude a political, military 


and economic accord of vast scope,” 
whereby “the political balance of Europe 
may be affected profoundly,” observers 
believing that “it will prove a powerful 
deterrent to German expansion and Ger- 
man absorption of Austria.” 


GERMANY 


HE Reichsbank’s statement as of 

Sept. 22 shows the following: Gold 

coin and bullion increased 20,000 
marks; reserve in foreign currencies in- 
creased 53,000 marks; notes in circula- 
tion decreased 93,519,000 marks; ratio of 
Teserve against outstanding notes 2.21 
per cent, as against 2.15 per cent on 
Sept. 15; total gold holdings 74,993,000 
marks, as against 74,973,000 on Sept. 15. 

Only 4,000 male and 700 female stu- 
dents who have passed the Labor Service 
Army tests are being admitted to the Ger- 
man universities and higher technical 
schools this Fall. Over recent years the 
average number annually admitted was 
12,000 (sometimes in pre-war years the 
figure was nearly 20,000). The present 
Ministry of Education has fixed the 
maximum at 15,000, of whom 5 per cent 
may be females. But the Labor Service 
Army tests, aimed to reduce the “intellec- 
tual proletariat,” are accomplishing their 
aim with a wanton. 

In the Spring of this year the German 
preparatory schools graduated 39,579. 
From these 8,000 males and 1,000 fe- 
males were selected and sent to the Labor 
Service Army for final preparation. 


at 32,599 bales, compared with trade ex- 
pectations of less than 30,000. 


HIDES 


OSSES of 10 to 20 points took place 
ip in hide futures during the week, 
on lower prices for spots, the de- 
cline in outside markets and the disap- 
pointing demand for leather from shoe 
manufacturers. Ligh: native and branded 
cows declined half cent at Chicago, but 
branded steers held steady. Receipts at 
the leading markets continue heavy but 
packers expect a sharp drop when the 
Fall run is in and effects of the gov- 
mental purchases are felt. 


RUBBER 


UTURES for rubber declined 78 to 


87 points during the week ended 
Tuesday on outside liquidation, local 
and London selling, the weaker pound, 
the President’s address, and poor manu- 
facturers’ interest. Trading was active. 


COTTONSEED OIL 


OTTONSEED OIL futures lost 5 to 
& 9 points during the week ended 

Tuesday. The market advanced 12 
to 18 points last week on the firm South- 
ern markets, new highs for the year 
being reached, the relative strength in 
the crude markets making it profitable 
to buy contracts. The reaction on Mon- 


COCOA 


RICES for cocoa futures held steady 
P last week, but went lower on Mon- 

day and Tuesday, in sympathy with 
outside markets on disappointment over 
the President’s address. Trading was in 
moderate volume. Buying by manufac- 
turers helped support the market. A 


COFFEE 


N a quiet week coffee futures went 
I lower, Santos closing Tuesday with 
net losses of 25 to 30 points and Rio 
with losses of 26 to 30. The market held 
fairly steady last week, but declined Fri- 


From the reduced number about half 
were finally selected for the universities 
and higher technical schools. New and 
revolutionary training methods await 
them. The young men will live in “com- 
radeship homes,” will wear a uniform 
and will be subject to discipline by the 
officials of the Student League. (On en- 
tering a university or higher technical 
schoo] the student automatically becomes 
a member of the German Student League, 
of which Andreas Feickert is dictatorial 
head.) Sports are to be a grand feature, 
displacing the preposterous dueling and 
the hard drinking of old. 


SPAIN 

N Sept. 23 President Zamora signed 
QO a decree promulgating “a state of 

alarm” over Spain, a milder allo- 
trope of martial law. The Spanish Gov- 
ernment is said to apprehend that the 
so-called ““Workers’ United Front’ (So- 
cialists, Syndicalists and Communists) 
is heavily provided with arms and mu- 
nitions. Considerable seizures go some 
way to justify such apprehension; but 
as to the notion that the “extremists 
have planned wholesale assassinations 
and the burning of government buildings 
as preliminary to setting up of a prole- 
tarian dictatorship,” we shall see what 
we shall see. 

This has been a record tourist year for 
Spain. Visiting motorists testify to the 
magnificence of the Spanish highways, 
and visiting Bacchants to the continuing 
glory of the wines of which Richard Ford 
is the great eulogist—the amontillado, 
the Manzanilla, &c. An Andalusian land- 


day, Monday and Tuesday on weaker 
outside markets, lower Brazilian cables 
and heavy clearances from Brazil. Last 
week was marked by large purchases of 
actuals in anticipation of the colder sea- 
son, but this activity appeared to have 
spent its force by the week-end. 


SUGAR 


N an active week sugar futures moved 
I narrowly, closing Tuesday with net 

losses of 1 to 3 points. Sales of raws 
were reported Tuesday at 2.10, an in- 
crease of 5 points for the week; re- 
finers, however, reduced their prices to 
4.65 from 4.75. August deliveries in this 
country are estimated at 514,601 long 
tons by the Sugar Institute, Inc., against 
497,776 a year ago; for the eight months 
of the year to date corresponding fig- 
ures are 3,568,746, against 3,630,708 last 
year, a decrease of 1.7 per cent. 

Cuba is negotiating for the sale of 
several hundred thousand tons of raws 
at a price reported as between 2.16 and 
2.18%, but the deal has apparently not 
yet been completed. 


THE NON-FERROUS METALS 


ILVER prices reached a new five- 
S year high of 50% Tuesday, com- 

pared with 49% a week ago. The 
advance is attributed to speculation in 
free silver. The proposed Toronto Silver 
Exchange is to be given up in favor of a 
single one at Montreal. Meanwhile agita- 
tion continues for resumption of trading 
on the local Exchange. 

Copper continues stagnant, with the 
Blue Eagle price unchanged at 9 cents, 
while “European” went Tuesday to a 
new low of 6.65-6.70. Primary producers 
for the period Sept. 15 to Oct. 31 have 
suspended sales allocations in favor of 
secondary and custom producers. 

Tin fell Monday to 50.87% from 51.50 
the Tuesday before, the lowest since 
June, but recovered Tuesday to 50.95 on 
a higher pound sterling. 

WINTHROP W. CASE. 


scape a glass of Manzanilla, not forget- 
ting the toothsome alpisiera; that’s the 
earthly paradise. And not the mainland 
only; Majorca, too, has had a bumper 
tourist year, especially Cape Formentor. 


Notes 
The Bank of the Netherlands is in a 
robust condition. As of Sept. 17 the gold 


holdings totaled 867,000,000 guilders, as 
against 827,000,000 a twelvemonth pre- 
vious; while the outstanding note issue 


was 887,000,000 guilders, as against 902,- 
000,000 a twelvemonth back 

In the first eight months of this year 
Dutch imports totaled in value 714,000,- 


000 guilders, as against 772,000,000 for 
the corresponding period of 1933. Ex- 
ports totaled 466,000,000, as against 474,- 
000,000 for the corresponding period of 
1933. The budget shows revenue and 
expenditure fairly at a balance. 

The League of Nations reconstruction 
work in China seems to make very slow 
progress. 

On Sept. 28, just before concluding its 
eighty-second session, the League Council 


admitted Ecuador to membership. Ecua- 
dor hopes that by way of such member- 
ship her claims re the upper waters of 
the Amazon will get increased support. 

I confess a certain shame for having 
failed to note the admission of Afghanis- 
tan to League membership. Really, it 
may be more important than might seem 
at first blush. Dour fellows, those Af- 
ghans; descendants, if you like, of the 
lost tribes of Israel. But, alas, four coun- 
tries, all important, are outside—namely, 
the United States, Germany, Japan and 
Brazil; three of them renegades. 
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Canadian Business Index Lower; Newsprint and 
Power Indices Decline 


HE Annalist Index of 
Canadian Business 
Activity shows a fur- 
ther decline of 1.4 
points for August, the 
preliminary figure 
being 74.9, as com- 
pared with 76.3 for 
July, 77.7 for June 
and 78.5 for May, the high for the year. 
The low for the year was 70.4 for Janu- 
ary, while the high for last year was 
75.0 for August. The net loss from this 
year’s high amounts to 4.6 per cent, 
while the net gain from this years’ low 
amounts to 6.4 per cent. The net in- 
crease from the low for last year 
amounts to 41.6 per cent. 

The most important factor in the de- 
cline of the combined index was a de- 
crease in the adjusted index of news- 
print production. Next in importance 
was a decline in the adjusted index of 
electric power production. Substantial 
losses were also recorded in the adjusted 
indices of hogs slaughtered, exports of 
boards and planks, crude rubber im- 
ports and automobile production. Minor 
losses occurred in the adjusted indices of 
cattle slaughtered and coal production. 
The adjusted index of nickel exports 
showed the most substantial gain for the 
month. Gains were also recorded in the 
adjusted indices of building permits, 
copper exports, steel ingot production 
and pig iron production. The adjusted 
index of freight car loadings showed no 
change for the month. 

Table I gives the combined index and 
its components, each of which has been 
adjusted for seasonal variation and, 
where necessary, for long-time trend, for 
June, July and August. Table II gives 
the combined index back to the beginning 
of 1929. 

TABLE I. THE ANNALIST INDEX OF 

CANADIAN BUSINESS ACTIVITY 
Aug. July. June. 


é 3 









Freight car loadings..... 69.2 69.2 66.2 
Electric power pr motion. 82.9 84. 88.6 
Automobile production.... 60.3 65.2 63.1 
Newsprint production..... 78.5 81.4 84.7 
Steel ingot production..... 68.7 62.5 56.1 
Pig iron production 55.3 47.8 46.6 
Copper exports ........... 93.1 84.0 $4.2 
Nickel exports ............139.7 113.9 110.2 
Coal production ........... 92.0 93.2 83.4 
Crude rubber imports. re 53.2 62.1 60.4 
Raw cotton imports.. -.. 123.4 167.7 
Flour production .... oe Aree 76.0 84.2 
Cattle slaughtered ....... 101.0 104.5 105.3 
Hogs slaughtered ........ 101.1 112.3 113.3 
Exports of boards & piks. 68.4 73.1 65.3 
Building permits ...... 18.4 15.2 10.2 
Combined index........... ‘*74.9 76.3 77.7 


TABLE Il, THE COMBINED INDEX 
SINCE JANUARY, 1929 
1934. 1933. 1932. 1931. 1930. 1929. 


Jan. ......70.4 56.1 66.9 78.3 102.4 ? 
Feb. ..72.5 54.0 66.5 76.1 9 120.1 

March ..76.1 52.9 68.6 79.1 97.6 125.5 
Ape ....- 76.9 54.2 62.9 83.0 98.4 119.7 
eae 78.5 59.9 66.0 79.1 99.4 113.6 
June --77.7 G41 64.6 73.2 94.9 114.5 
July ......76.3 70.8 58.1 72.7 93.3 1148 
Aug. “749 %%.0 585 70.8 90.3 114.5 
Sept. ee 71.6 60.5 72.0 88.2 109.1 
Oct 69.9 57.4 67.2 84.2 105.3 
Nov 68.2 62.0 69.9 84.2 104.6 
Dec 68.4 56.2 69.8 81.9 99.2 


“Subject to 1 revision. 

Total newsprint production showed an 
increase in August, 216,164 tons against 
208,238 tons for July, but after allowing 
for the greater number of working davs 
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in August, output eatin a greater than 
seasonal decline. Shipments of newsprint 
again fell below production, stocks 
showing a further increase. Mill stocks 
have been gradually increasing, although 








the present level of stocks is low com- 
pared with consumption. Mill stocks at 
the end of August were nearly twice as 
great as at the end of last November. 
Total mill stocks at the end of August 
amounted to 61,539 tons, as compared 
with 55,099 tons at the end of July and 


kilowatt hours from 904,257,000 kilowatt 
hours. 

The adjusted index of steel ingot pro- 
duction, as a result of a smaller than 
seasonal decline in output, rose to the 
highest level since April, 1931. Steel 
business has been well maintained al 
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41,792 tons at the end of August, 1933. 
Consumption of newsprint by publishers 
in the United States declined to 145,095 
tons from 150,500 tons for July, while 
publishers’ stocks rose to 270,690 tons 
from 253,489 tons. The adjusted index 
of newsprint production, although declin- 
ing to 78.5 from 81.4, is still higher 
than for any month during 1932 and 
1933. 

Average daily electric power produc- 


though construction activity is at a very 
low level. The amount of steel being 
purchased by the railroads is also small. 
The accompanying chart shows the re- 
markable recovery which has taken place 
in the steel industry. From a low of 8.5 
for March, 1933, the adjusted index has 
risen to 68.7 for August. 

The adusted index of pig iron produc 
tion rose to a new high for the year in 
August. Average daily output showed 
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tion, exclusive of exports, showed a 
smaller than seasonal increase, the ad- 
justed index declining to 82.9 from 84.8. 
Although the index has declined 6.7 
points from this year’s high, it is, with 
the exception of the period March-July, 
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at the a Maine level since April, 1931. 
A portion of the gain in total output 
was the result of an increase in deliveries 
to electric boilers. The largest increase 
in production occurred in Ontario. Gains 
were also recorded in the Prairie Prov- 
inces and British Columbia. There was 
less current produced in the Maritime 
Provinces and Quebec, output for the 
latter Province declining to 893,365,000 


a contrary to seasonal increase. The in- 
dex is still below the high of last year 
although showing a marked improvement 
over the high for 1932. The Dominion 
Bureau of Statistics reports that there 
was no change in the blast furnace sit- 
uation on Aug. 31 as compared with 
July 31 and that the industry is operat 
ing at about 34 per cent of total ca 
pacity. 


STEEL INGOT PRODUCTION 
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Average daily freight car loadings 
showed an increase, but the gain corre- 
sponded with the seasonal gain, the 
adjusted index showing no change. The 
report of weekly loadings shows that at 
the end of August, loadings were higher 


than during the same period in 1931, 
1932 and 1933. The weekly adjusted 
index has been declining sharply since 
the close of August, dropping from 81.5 
for the week ended Sept. 1 to 68.5 for 
the week ended Sept. 22. Smaller grain 
shipments are largely responsible for the 
decline. Merchandise shipments have 
been increasing, the index for Sept. 22 
rising to 76.8 from 73.3 for Sept. 15. For 
the week ended Sept. 1 the index was 
74.7, as compared with 73.9 for the week 
ended Sept. 2 


FREIGHT CAR LOADINGS 
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Canada’s foreign trade in August was 
featured by a smaller than seasonal de- 
cline in average daily exports, adjusted 
exports rising to the highest level since 
May, 1931, with the exception of Septem- 
ber, 1933. Exports of merchandise have 
shown a marked improvement over the 
post-war low. Average daily exports, ad- 
justed for seasonal variation, amounted 
to $1,932,000 in August, as compared 
with $1,854,000 in July and $1,061,000 in 
November, 1932, the post-war low. When 
compared with the post-war high, the 
current level of exports is still low, by 
account must be taken of the declines in 
commodity prices and the gold value of 
the dollar. The physical volume of ex- 
ports has not decreased as much as the 
dollar volume. Average daily imports 
showed a contrary to seasonal decline. 
The adjusted figure for August is 
$1,357,000 as compared with $1,392,000 
for July. Canada’s favorable balance of 
trade continues to be well maintained. 


TABLE Ul. FOREIGN TRADE 
(Thousands of Canadian Dollars) 

Bal. of 

1933 Exports. Imports. Trade. 
January se . $32,000 $24,441 +$7,559 
February ......... 26,814 23,514 + 3,300 
March ...-. 37,161 32,963 + 4,198 
April ... 20,312 20,457 145 
May : .. ++. 46,108 32,927 4+-13,182 
June -... 46,472 33,619 +-12,854 
July +++. 51,866 35,698 +16,167 
ANMUE  .0ccscecccs Ge 38,747 + 6,388 
September ....... 58,328 q +19,630 
a errr 60,760 41,070 4-19, 964 
November ........ 60,926 43,712 +-17,215 
December ........ 51,624 ‘ +16, 256 

1934 

SODUAET  5o.cccees 47,118 32,391 +14,727 
February csecee 68,000 33,592 + 4,773 
March oo... 98,904 47,519 +10,845 
April ... 32,047 34,184 2,768 
May ooeecees ne 52,887 + 5,657 
June na .. 58,643 46,185 +12,456 
July i ... 56,787 44,145 ri2, 642 
August ..+» 55,837 43,507 +12,330 


It is interesting to note that Canada 
has made another trade agreement, this 
one being with France and supplement- 
ing a somewhat similar agreement made 
some time ago. The agreement signed 
on Sept. 29 involves on the Canadian 
side concessions regarding the tariff on 
French wines, liqueurs and champagnes 
and the protection of trade marks on 
wines, together with reductions in duties 
of between 10 and 33 per cent on French 
cheeses, dried mushrooms, perfumes and 
cigarette papers. French authorities in 
turn agreed to grant a minimum tariff 
on lead, certain agricultural products, 
woodwork, shoes and whisky. They fur- 
ther agreed to extend quotas for certain 
Canadian agricultural and manufactured 
products and to suppress the exchange 
surtax of 11 per cent and the extra im- 
portations tax of 4 and 6 per cent. 

H. E. HANSEN. 
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News of American Securities 


HE American Smelting 
and Refining Com 
pany showed a further 
gain in net income for 
the six months ended 
June 30, 1934. Net in- 
come amounted to $4,- 
263,577, after charges, 











of the American, British and Continental 
Corporation, in which it already owns or 
controls a majority of both classes of 
stock. 

To holders of common stock of Ameri- 
can Investors, Inc., is being offered $3 a 
share. Atlas owns or controls more than 
7 per cent of the stock of this company, 

Offers of $17 a share for preferred stock 
and $1.50 a share for common of the Fed- 
erated Capital Corporation were also 
made. Atlas now owns or controls more 


North Star Insurance Company and 
American Colony Insurance Company has 
been approved by stockholders and direc- 
tors of the two companies, subject to final 
approval by the Insurance Department 
of the State of New York.. The merger, 
if approved by the department, is to be 
effected by the exchange of one share of 
present North Star capital stock, having 
a par value of $100, for approximately 
8.05 shares of new North Star stock and 
one share of present American Colony 












































the ment for 1,375,000 shares of 
Ss one stock at $40 a share. They 
provide also for adjustments in the inter- 
est rate on the bonds, which are held by 
General Motors, and in other changes. 
They do not change the participation of 
the executives in General Motors earn- 
ings nor the price paid by the manage- 
ment corporation for General Motors 
stock. 
Harriman National Bank and Trust Com- 
pany of New Yerk—Ninety per cent “in 
























































as compared with $3,- amount” of depositors in the bank ave 
] = th ten 
980,175 for the second half of last year oo ) approved an adjustment made 
i i of the twenty New York Clearing House 
and $2,030,209 in the corresponding pe- AMERICAN SMELTING AND REFINING COMPANY banks against whom suit was brought by 
riod of last year. ) ae ——— 140 the Treasury in relation to the liquidation 
, i i | of the bank, it was announced on Sept. 27 
The company, which is the largest | 27en! by J. F. T. O’Connor, Controller of the 
smelting and refining enterprise in the 2 ye - cm | 26 Currency. 
world, was incorporated in New Jersey 3 Leh igh Valley Meltresd Compas y—-Auther. 
- Sa it y to borro ,000, 
on April 4, 1899. The capitalization of 8 6 4 4 1005 Works Administration to help finance a 
the company consists of funded debt, . SEM ANNUAL MET INCOME ° ye and contpment pengeeen to 
(QUARTERLY AVERAGES) 0 cost 76, was aske y e company 
two classes of preferred stock and com- 2 Z = on Sept. 26 in an application to the In- 
mon stock. The total funded debt out- ° a wee terstate Commerce Commission 
standing on Dec. 31, 1933, amounted to 3 W4 ; aa New Haven Bank—Stockholders of the New 
; 3 i“ Haven Bank, N. B. A., announced on 
$38,418,800. There is also shown on the 1 2— 4 —- p18 S Sept. 25, following a special meeting, a 
’ } « s . 
company’s books $2,031,500 funded debt : |; 9 recapitalization in accordance with the 
i re) wi plan of the Federal Government. The 
of te Federated Metals Corporation. 2 0 A400 Y First National and the Second National 
This debt is not a direct obligation of = TS oemnel anand gamed g « Banks of New Haven already have voted 
American Smelting but of Federated a) ADJUSTED FOR CHANGES to make similar changes 
Metals, whose entire capital stock is * me nll 20 “aa — Soe wil he setuces Seem 
* ot 2 $1,600, to $800,000 by reduction of the 
owned by American Smelting. The two a value of ee rr from $100 to $50. 
e@ same number of shares will continue 
. ° of preferred stock are 7 per cent | -4L___1__ ° outstanding. The capital so released will 
cumulative preferred, $100 par, and 6 per i> _tez3 920 61923 «61826 sey 628 929 1990 oy 62 ses ee be trensferred to surplus and undivided 








cent cumulative second preferred, $100 
par. On Dec. 31, 1933, there were 500,000 le oe 
shares of preferred outstanding and 184,- 
000 shares of second preferred. The sec- 


profits account. 

In addition, $200,000 of 5 per cent cumu- 
lative preferred stock will be issued and 
offered to the stockholders. Subscrip- 
tions for this stock will be made up to 
Sept. 29. 








Table I. American Smelting and Refining Company 


(Thousands of Dollars) 





advantage of this respite. 

The default was forced by failure of a 
sufficient number of bondholders to ap- 
prove a of recapitalization that 
would have enabled the corporation to 
meet interest payments through issuance 
of stock. Ia presenting the plan to in- 
vestors O. P. Van Sweringen, president of 
the corporation, said that it was offered 
to avoid the danger of the forced sale of 
the stocks through which the corporation 
controls the Chesapeake & Ohio, Missouri 
Pacific, New York, Chicago & St. Louis, 
Pere Marquette and Erie Railroads. 

Armour & Co.—More than 92 per cent of 
Armour & Co.'s 7 per cent preferred stock 
was presented for exchange for a new 
issue of 6 per cent preferred before ex- 
piration of the offer on Oct. 1, officials 
reported. Depositors also received two 

of new common stock to cancel 
— arrears amounting to $26.25 a 


Atias Corporation—Holders of minority in- 
terests in four additional investment trust 
companies in the Atlas Corporation group 
have received offers of cash for their 
shares. This continues the program be- 
gun recently by Atlas to simplify its inter- 
company capital structure. 

Atlas has offered $19 a share for first 
preferred stock and 90 cents for common 
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losses of 
3 for 1 in ember, 1928. 


266, 230, 








194,987 and $2,612, 
*Before bond interest. 


Table II. Production Statistics 
(Thousands) 
Years Ended: Gold Silver Lead Copper Spelter Ore Coal Coke 

. 31: (Ounces.) (Ounces.) (Tons.) (Tons.) (Tons.) (Tons.) (Tons.) (Tons.) 
a 1,868 92,229 412.4 522.5 39.5 1,551 501.8 206.2 
PA ceKecees 1,668 82,223 455.3 502.8 45.2 1,656 433.4 323.4 
| ee 1,634 85,482 469.6 525.9 48.7 1,876 749.6 360.3 
RES 1,480 80,672 477.0 536.8 52.2 2,235 0.3 366.9 
NS 1,407 81,434 471.9 563.7 47.4 2,483 738.5 340.9 
Pisiké owns 1,461 89,098 545.1 619.4 54.5 2,494 809.8 369.6 
Pi sieuneds 1,761 85,516 497.8 440.8 60.0 2,060 812.5 322.8 
Sivvcvesaca 455 65,126 363.5 271.8 53.5 1,695 778.0 292.1 
Sh. dncenes 1,346 44,966 240.4 138.6 42.0 1,302 647.8 234.5 
aes 1,299 +82,620 289.8 126.3 41.5 1,341 610.4 229.6 


tIncludes 34,240,000 ounces of foreign 


525, respectively. {Common stock split 
§At lower of cost or market. 


refined silver retreated. 

















than 92 per cent of the preferred stock 
and 63 per cent of the common. 

Atlas is offering $5 a share for $1.20 
preference stock, $1.75 for Class A Com- 
mon and 50 cents for Class B common of 
the Sterling Securities Corporation. 

All offers will expire on Oct. 10. 

Edison Electric Illuminating Company of 
Besten—The directors of the company 
have voted to call fur payment on Nov. Z 
at par the $20,000,000 three-year 5 per cent 
notes due on May 5, 1935, with the pro- 
ceeds of a new issue of similar amount 
but bearing a lower interest rate, which 
is expected to run for three years. An 
application will be made to the Federal 
Trade Commission in Washington for ap- 
proval of the new issue. 

Denver & Rio Grande Western Railroad— 
The directors of the road have taken no 
action on the interest payment due on 
Oct. 1 on three bond issues. There is a 
ninety-day period of grace on each obli- 
gation. The bonds are Denver & Rio 
Grande 6s of 1974 and 5s of 1978 and Rio 
Grande Western Railway 4s of 1949. 


General Alliance Corporation—Merger of 


stock, having a par value of $5, for ap- 
proximately 1.39 shares of new North Star 
stock. Control of American Colony In- 
surance Company was recently acquired 
by General Alliance Comporation, which, 
through General Reinsurance Corpora- 
tion, also controls the present North Star 
Insurance Company. If the merger is 
consummated General Alliance Corpora- 
tion, directly or indirectly, will own ap- 
proximately 92 per cent of the capital 
stock of the new North Star Insurance 
Company. 

General Motors Corporation—Stockholders 
meeting in Wilmington, Del., approved by 
a vote of 28,568,440 shares to 16,955 the 
revision and modification of the profit- 
sharing plan for executives. Certain 
changes will be made in the corporate 
set-up of the General Motors Manage- 
ment Corporation, which administers the 
plan. There are 43,500,000 shares out- 
standing. 

The amendments to the plan provide 
for alteration of the date of retirement. of 
$38,525,000 of the serial bonds issued in 
1930 by the management corporation to- 


i i Balance Bond Int. 
ond preferred stock was issued in 1930. Gross Avail. for Bond Times +tNet §—-—Earnings Per Share——. New York Title and Mortgage Company- 
The authorized issue of common stock, Income. Bond int. Interest. Earned. Income. Preferred. 2d Pfd. {Com. Satenest wilt be paid soon to 2,148 holders 
: , ” ’ 5.27 1,187 37 $12.60 of ce icates in three mortgage issue 
no par, consists of 4,000,000 shares, of le i | So 19.17 of the New York Title and Tastoane 
which 1,829,940 shares are outstanding. 30,151 20,329 2,568 7-92 Haat as oa Company having a face value of more 
Table I gives important balance sheet rite} a er bis 18,586 31.17 mane 8m Shas Smaem, & has been announced by 
and income account items, together with 463 23,719 =, 887 1 ‘ . RR Y ==5 
P P 21,566 12,927 1,828 7.07 11,099 22.20 -99 3.77 
certain ratios. Table II shows the pro- io2ss «62670795 1.49 B17 dis is 42.08 UNITED STATES GOVERN- 
duction record of the company from 1924 Rs ie oR ey i i i 1 MENT SECURITIES 
to 1933. 6 Months Ended: ; ‘E ; 
lta ettae June 30, 1933 6,423 3,032 «1,001 3.03 2,030 410 162 40.14 RECENT TREND (FEB. RES. BOARD) 
June 30, 1934 9,248 5,244 981 5.35 4,264 8.53 13.66 1.07 ae Ended——_—, 
HANGES IN Av. yield on: Sep.29. Sep.22. Sep.15. Sep.8 
Cc A S Total *P. C. y  *P.C. Net  P. C. Curr. Notes and ctfs. a 
Years Ended: Invested Earned Account Earnedon Working Assetsto Metal P. & L. ste bills) 0.28 0.23 0.18 
CAPITALIZATION Dec. 31: Capital. on Capital. (Net.) Prop. Acct. Capital. Curr. Liab. Stocks. Surplus. nds(9 issues) 3.26 3.24 3.12 
7.3 $119,699 11.5 $64,523 443 $38,331 $16,786 ips 
Alleghany Corporation—The Alleghany Cor- 92 119,472 149 71,256 450 45,903 19,511 me 
poration, leading company in the Van 10.4 087 16.9 72,537 490 35,855 24,197 Sept 36 igae 
Sweringen railroad holding structure, de- 9.1 119.033 15.1 71,548 489 36,799 27,047 Consols, Panama Canal, Postal y 
faulted on Oct. 1 in a $613,300 semi-annual 10.4 480 17.5 66,528 409 40,043 35,283 Savings, &c. ...... 005,150 
: - 11.4 122,432 19.4 68,563 408 47,617 44,281 Liberty ..... eee 548.874. 
interest payment due on its collateral 61 121: 10.7 69,909 573 © 42'817.—«37,541 Treasury "337 O11 900 
trust convertible 5 per cent bonds of 14 114,153 23 58,177 630 33.04 23,349 _9,537,011,500 
1950. Lack of funds was given as the 41.5 111, d24 53,114 821 30,201 15,553 Total bonds. $15,927,891,500 
reason for the default. 4.2 104,133 7.7 70,013 597 50,615 12,410 sit ae 
There is a two-month period of grace 6 Months Ended: TREASURY NOTES AND CERTIFICATES 
in which the default may be corrected by June 30, 1933.191,318 1.6 109,880 2.8 58,331 720 35,723 17,583 DET scuwsee nas $8,013,945, 200 
payment of interest, but the announce- June 30, 1934.192,781 2.7 102,587 5.1 74,499 528 55,935 10,924 Certificates . 1,161,405,800 
ment of the default did not say whether d Deficit. tIn 1933, $3,939,630 was due to rise in metal prices as affecting ex- , aatenisecerintieitiioes 
the corporation hoped to be able to take cess metal stocks dis of. In 1932, 1931 and 1930, declinin prices resulted in otal .. $9,175,351,000 


TREASURY BILLS 
-—-Issued-—. 























Maturity. Date. At. Outstanding. 
Oct. 10, 1934... Apr. 11 0.18% 50,225,000 
Oct. 17, 1934....Apr. 18 0.19% 50,032 
Oct. 24, 1934....Apr. 25 0.18% 50,040,000 
Oct. 31, 1934....May 2 0.16% 50,037,000 
Nov. 7, 1934....May 9 0.15% 50,173,000 
Nov. 14, 1934....May 16 0.14% 50,080,000 
Nov. 21, 1934....May 23 0.13% 50,140,000 
Dec. 19, 1934....June 20 0.07% vhs i 
Dec. 26, 1934....June 27 0.07% 75,353,000 
Jan. 2, 1935....July 3 0.07% 75. 167,000 
Jan. 9, 1935....July 11 0.07% 75,235,000 
Jan. 16, 1935....July 18 % 75,144,000 
Jan. 23, 1935....July 25 0.07% 75,200,000 
Jan. 30, 1935....Aug. 1 0.09% 75,025,000 
Feb. 6, 1935....Aug. 8 0.12% 75,327,000 
Feb. 13, 1935....Aug. 15 0.25% 75,320,000 
Feb. 20, 1935....Aug. 22 0.23% 75,090,000 
Feb. 27, 1935....Aug. 29 0.22% 75,065,000 
Mar. 6, 1935....Sep. 5 0.18% 75,290,000 
Mar. 13, 1935....Sep. 12 0.23% 75,365,000 
Mar. 20, 1935....Sep. 19 0.28% 75,041,000 
Mar. 27, 1935....Sep. 26 0.29% 75,023,000 
Apr. 3, 1935....Oct. 3 0.28% 5,038,000 

Total $1,553,637 ,000 
PUBLIC DEBT OF THE UNITED STATES 

Interest 
1934. Bearing Total. 
Oct. tanadnd °$26,656,879,500 ..... TT 
Sept. 28...... : $27,190,151,908 
. 31 26, 495,065,000 079,860, 
31. 26,604,561,450  27,189,245,813 
30. 26,480,487,870  27,053,141,414 
31... 25,587,812,170  26,155,017,448 
. 30 599,069, 26, 118,280,752 
= 25,698,167,820  26,157,509,692 
28 707,259, 26,052,375,585 
24,716,857,851  25,068,052,506 
23,450,261,380  23,813,790,736 
23,161,427,730 23,534,115,772 
22,668,932,880  23,050,256,717 
*Approximate. 


tFor price range since date of issue see 
THE ANNALIST of Feb. 9, 1934 e 268; for 
last week’s price range see “Bond Transac- 
tions, New York Stock Exchange,” this is- 
sue. For list of individual securities see 
THE ANNALIST of Sept. 14, 1934, page 369. 
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Richard A. Brennan, Special Deputy State 
Insurance Superintendent, in charge of 
the Rehabilitation Bureau. 

Mr. Brennan said also that he was mak- 
ing a survey of eleven issues of the 
company aggregating im value $80,000,000, 
representing about four-fifths of its out- 
standing group series. He said the aver- 
age net yield of the series, after provid- - 
ing for taxes and operating expenses, was 
almost 3 per cent in the first year in 
rehabilitation, ‘‘an encouraging return 
under present conditions.”’ 

The mortgage issues on which the inter- 
est payments are to be made soon are S-1, 
N-96 and N-60. 


Northeastern Public Service Company— 
The new securities offered in the reor- 
ganization of the company will be de- 
liverable after Oct. 16 to holders of gen- 
eral lien and collateral trust 5} per cent 
bonds who deposited them in favor of the 
reorganization. The new securities will 
comprise $4 preferred stock and common 
stock of the Northeastern Water and 
Electric Corporation, the company formed 
in the reorganization. 


Philadelphia Rapid Transit Company—The 
company applied to the Federal District 
Court at Philadelphia on Oct. 1 for per- 
mission to submit a plan of reorganiza- 
tion under the revised Federal Bank- 
ruptcy Law. 

Although a financial statement accom- 
panying the petition showed the P. R. T. 
to be solvent and able to meet its operat- 
ing expenses, the court was told that re- 
lief was sought because for twenty-one 
months the company had been unable to 
meet on time its fixed charges, especially 
rentals to franchise-holding underliers. 

The directors asserted in the petition 
that the company could not meet prompt- 
ly additional rental payments of $1,791,- 
455 which are due between Sept. 28 and 
Nov. 30 of this year, as well as subse- 
quent fixed charges. 


Prudence Company, Inc.—Joseph A. Brod- 
erick, New York State Superintendent of 
Banks, has taken over for rehabilitation 
the Prudence Company, Inc., of 331 Madi- 
son Avenue, New York, a mortgage fin- 
ancing concern having liabilities of more 
than $145,000,C00. The company has been 
operating on a restricted basis since the 
banking holiday of 1933. In June of that 
year a bondholders’ protective committee 
was formed and a plan of reorganiza- 
tion was drawn up later, but it was not 
put into effect, and as a result Mr. 
Broderick took charge of the company. 

It was announced that it would be the 
purpose of the Superintendent of Banks 
“to conserve the company’s assets, to 
promote and facilitate sound plans for 
the reorganization of the company’s se- 
curity issues and to obtain the continued 
cooperation of the Reconstruction Fin- 
ance Corporation. 

The making of payments by the com- 
pany since the bank holiday to security 
holders on account of interest from such 
money as was collected will be continued 
by the State Banking Department. 


R. Hoe & Co.—Federal Judge Coxe at New 
York, after a hearing in his chambers, 
appointed the Irving Trust Company per- 
manent trustee under Section 77B of the 
Bankruptcy Act for R. Hoe & Co., manu- 
facturers of printing presses. 


Republic Gas Corporation—A hearing will 
be held on Oct. 8 in the United States 
District Court for the Southern District 
of New York, at which the court may 
make permanent the appointment of W. 
Randolph Mortgomery as trustee of the 
company. A further hearing will be held 
in the some court on Oct. 31 to consider 
the amended plan of reorganization of 
the company. 


Republic Steel Corporation—Stockholders of 
the McKinney Steel Holding Company 
will vote on Oct. 25 on approval of the 
plan to merge the Corrigan-McKinney 
Steel Company will the Republic Steel 
Corporation and also on a reorganization 
of their own company. McKinney Steel 


Holding owns 48 per cent of all the out- 
standing Corrigan-McKinney stock, in- 
cluding 55 per.cent of voting shares. The 
Union Trust Company of Cleveland owns 
about one-third of the preferred stock 
of McKinney Holding and will vote it for 
the merger, it was said.-’-The Cleveland- 
Cliffs Iron Company, owner of all the 
holding. company’s common stock, is un- 
—- also to have assented to the 
plan. 

Negotiations by Republic Steel for ac- 
quisition of the Otis Steel Company will 
be resumed late in the Fall if the merger 
of Republic and the Corrigan-McKinney 
Steel Company is ccnsummated, it was 
said in Cleveland. If the merger is not 
effected, plans to absorb Otis will be 
dropped, steel executives said. 

Republic has made several offers to Otis, 
but has been unable to meet its terms. 
The Otis company’s steel ingot capacity 
is rated at 826,000 tons annually. 

St. Leuis-San Francisco Railway—The 
trustees of the road began on Oct. 1 the 
purchase of, at not more than face value, 
Series BB equipment trust certificates 
which matured on Feb. 15, together with 
interest coupons, which matured on that 
date, on all the outstanding certificates 
of this series, and interest coupons which 
matured on March 1 on Series AA cer- 
tificates, according to C. W. Michel, 
Eastern representative of the trustees. 
The trustees will make no payments for 
interest subsequent to the respective ma- 
turities. 


Savings Investment and Trust Company— 


Stockholders of the Savings Investment -. 


and Trust Company of East Orange, N. 
J., will vote on Oct. 23 on a recapitaliza- 
tion plan which calls for a reduction of 
$1,200,340 in the face value of common 
stock and for the issuance of $1,500,000 
Class A preferred stock and $500,000 in 
Class B preferred. The plan was an- 
nounced by Harry H. Thomas, president 
of the bank. 

The. face value of the common stock 
now is $1,500,425, the par value being $25 
a share. The plan calls for a reduction 
in par value to $5 and the use of the 
$1,200,340 difference between present and 
planned par for the charging off or writ- 
ing down of assets. 

The Reconstruction Finance Corpora- 
tion will purchase all of the Class A pre- 
ferred that stockholders do not buy, if 
the recapitalization plan is approved by 
the stockholders, according to the bank’s 
officials. Directors of the institution will 
underwrite the Class B preferred. ; 

United States Guarantee Company—A spe- 
cial meeting of stockholders has been 
called for Oct. 10 to vote on a proposal 
to reduce the par value from $100 to $10 a 
share, increasing the number of shares 
outstanding to 100,000 from 10,000. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net Profit.——_, Earnings. 
Company. 1934. 1933. 1934. 1933. 

Amer.-Hawaiian Steamship Co.: ‘ 
8 mo. Aug. 31. *$612,235 4£$375,383 
American Smelting & Ref. Co.: 
6 mo. June 30. 4,263,577 2,030,209 1.07 q1.40 
Anaconda Copper Mining Co.: 
June 30 qr... 1,350,029  ....... 15 
6 mo. June 30. 2,986,497 ...... 34 
A. P. W. Paper Co.: 
Yr. June 30... 47,284 4,057 h.30 h.02 


Atlantic, Gulf & W. 1. S. S. Lines: 
7 mo. July 31. *419,752 617,202 ~~ Be 
Beatrice Creamery Co.: 

Aug. 31 qt... 565,528 ...... 1.00 ios 
6 mo. Aug. 31. 713,605 485,849 .90 27 
Consolidated Laundries Corp.: 

12 wk.Sept. 8. 12,238 p.18 
36 wk.Sept. 8. 14,391 fas 


843 01 
*10,958 p2.95 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, September 29, 1934 








STOCKS. net | 
Sales. High.Low.Last.Chge. | 
2,000 Admir Alaska ........ 15 «5 =) =«.15—.01 | 
800 Allied Brew ........ . % % bie 
1,000 *Altar Cons .......... % ly y % 
100 Amer Republic ....... 3 3 3° % 
200 Angosturo Wupp ...... 3 3% % + a 
1,500 *Arizona Com ........ 3 25 .30 +. | 
200 *Austin Silver ........ 4 yy 1% on | 
40 Benef I L pf,.A...... 45% 44% 44% .. 
300 *Betz & Son ..... oo 216 -\% 
600 Brew & Dvtec : ae 
600 Bulolo Gold .... 38% 38° 38% + % | 
7£0 Cache La Poud ...... 16% 16% 16% + % 
400 *Carnegie Metal ...... 1.50 1.12 1.50 +.50 | 
100 Cent Amer Min ...... 1 1 ae | 
13,200 *Como Mines ......... 2 2% 6 +\& | 
3,100 *Cornucopia Gold .... 1.97 1.85 1.9) 05 | 
11,200 *Croft Brew ........ 2 1% j 
200 Davison Chem ....... % 5 
600 Dist & Brew ......... 3 3 3 ae 
100 Elizabeth Brew ...... 30.30 = .30 —.04 | 
400 *Fada Radio ...... . 0 .15 74 +.05 | 
1,200 *Fuhrman & Sch ..... % % 
£00 *Golden Cycle ........ 5% ai +35, } 
FO *Hamilton M, A ‘ | 
300 *Ironrite Iron .. oo F wi +.05 
1,200 Kildun Min ...... i. oo 2 
200 *Macassa Mines ..... 2.7 —.20 





STOCKS. 


Net 
Sales. High. Low. Last.Chge. 


200 Oldetyme Dist ........ 2 2 2 

100 *O’Sullivan R (cash)... 7 7 7 
4,100 Paramount Pub 

600 *Petrol Conv 








7,300 *Polymet Mfg ........ 1 1A 1 ; 
300 *Railways Corp ...... 1 1 1 —% 
800 Remington Arms 4 3% 3% .- 

100 Rhodesian S Ir . 2 2 as 
200 Richfield Oil ... - 8 17 .17—.02 
809 *Simon Brew wae oa % _ % 
300 Sylvanite Gold ........ 2.95 2.85 2.85 +.0 

2,500 *Texas Gulf Pr....... 4 4 Sy 

‘ob Prod (Del) ...... 30% 30 30 —1 
12,300 United Cigar ........ -25 .26- 
BE OE voce dccotcssve 10 9 9 —1h 
"100 Utah Metal .......... 24 2% 2 4 
100 W Indies Sugar ...... 2%, hy wa 

9,400 Willys Overland ...... 13° 10) =—.13 +.03 

BOD DS PE oc ccccccccceee 1 1 a “ps 


INSURANCE. 
400 Nat Surety ........... 
BONDS. 


$17,250 S! O & G 6s,'39 43 43 43 
Cocke. fully y listed: others are dealt in as unlisted 
issues. 


—. aoa 
7-—Net Profit—— ings 
Company. 1934. 1933 193s" 1933. 
Eastern Steamship Lines, Inc.: 
8 mo. Aug. 31. $321,393 1527,562 
Evans Products Co.: 
8 mo.Aug. 31, 1,284,207 5.26 
Falstarf Brewing Corp.: 
8 mo. Aug. 31. 161,163 35 
Gamewell Co.: 
Aug. 31 qr. *50,394 *43,939 
General Household Utilities Co.: 
Yr. July 31.. 11,891 20,113 h.04 h.07 
Harris-Seybold-Potter Co.: 
Yr. June 30.. %153,000 *598,506 
Madison Square Garden Corp.: 
Aug. 31 qr... *%80,597 *%165,523 
Peerless Corp.: 
11 mo.Aug. 31 *110,596 


Silver King Coalition Mines Co.: 


6 mo. June.30. 306,154 25 
Smith: (A. O.) Corp.: 

Yr. July 31... 250,251 *1,931,389 

U. S. Smelting, Ref. & Min. Co.: 

8 mo. Aug: 31. 4,148,484 2,504,039 5.78 2.67 


RAILROADS NET INCOME 
Bangor & Aroostook R. R.: 
8 mo. Aug. 31. 581,102 641,978 2.95 3.38 
Chicago, Burlington & Quincy R. R.: 
8 mo. Aug. 31 1,568,188 1,757,679 92 1.03 
Chi., Ind. & Louisville Rwy.: 
8 mo. Aug. 31.*1,358,160 *1,200,192 
Detroit & Mackinac Rwy.: 
8 mo. Aug. 31. *15,763 *74,850 
Detroit, Toledo & Ironton R. R.: 
8 mo. Aug. 31. © 969,756 § 209,508 


Louisiana & Arkansas Kwy.: 

8 mo. Aug. 31. 162,573 90,092 

New York, Ont. & Western Rwy.-: 

8 mo. Aug. 31. 39,490 426,425 07 73 
Norfolk & Western Rwy.: 

8 mo. Aug. 31.13,299,374 12,935,467 9.02 8.76 
St. Louis Southwestern Rwy.: 

8 mo. Aug. 31. *%684,570 *1,205,381 

Texas & Pacific Rwy.: 


8 mo. Aug. 31 466,585 %453,553 p1.97 
Virginian Rwy.: 

& mo. Aug. 31. 2,120,774 1,733,652 3.20 1.96 
Western Maryland Rwy.: 

8 mo. Aug: 31. 616,328 361,180 s3.47 s2.03 


UTILITIES NET INCOME 


American Gas & Electric Co.: 
12 mo.Aug. 31 9,558,263 9,982,598 h1.65 h1.82 
American Power & Light Co.: 


July 31 qr 218,143 607,097 r.12  r.34 
12 mo. July "31 3,188,094 6,184/438 r1.80 r3.49 
American Water Works & Elec. Co. 

12 mo.Aug.31. 3,229,427 3,465,131 1.16 1.29 


Central Maine Power Co.: 

8 mo. Aug. 31. 891,038 

Commonwealth & Southern Corp.: 

12 mo.Aug.31. 8,252,495 9,174,623 p5.50 p6.12 


Consol. Gas, Elect. Lt. & Pw. of Balt.: 

8 mo. Aug. 31. 3,889,941 3,785,287 2.67 2.58 
El Paso Electric Co.: 

12 mo. Aug.31. 331,427 425,895 


Engineers Public Service Co.: 
12 mo.Aug. 31 887,707 2,670,382 
Georgia Power Co.: 

8 mo. Aug.31. 4,100,845 5,604,057 
Gulf States Utilities Co.: 

12 mo.Aug. 31 849,789 789,109 
Kansas City Pow. & Lt. Co.: 
12 mo.Aug. 31 3,309,337 3,433,338 p82.73 p85.83 
Laclede Gas Light Co.: 

12 mo.June 30 472,310 

National a. & Light Co.: 

July 31 q 1,276,648 1,161,318 15 13 
12 mo. July 31 6,811,606 7,414,974 94 1.05 
Puget Sound Power & Light Co.: 

12 mo.Aug. 31 626,649 1,498,650 

United Gas Corp. and Subs.: 

July 31 _qr. 545,991 *189,956 s1.21 

12 mo. July 31 3,928,434 3,161,827 w.88 w.01 
Utilities Power & Light Corp.: 

12 mo.June 30 456,685 1,095,532 

Virginia Elec. & Power Co.: 

12 mo.Aug. 31 2,645,877 3,427,906 


*Net loss. {Profit before Federal taxes 
h On shares outstanding at close of respec- 


r2.06 18 


tive periods. sOn first preferred stock 
w On second yee stock. p On preferred 
stock. q On 6% preferred stock. rOn com- 


bined preferred stocks. 
For additional public utility earnings see 
page 494. 


RAILROAD EARNINGS 
AND STATEMENTS 


Alabama Great Southern 


Southern) 
1934. 1933 
August gross ..... a4 $402,135 $435,962 
Net operating income. 39,830 101,990 
Eight months’ gross. 3,252,941 2,924,014 
Net operating income. 427,991 343,850 


Ann Arbor 
(Wabash) 
1934. 1933. 
August gross ; 287,471 296,218 
Net cperating income 31,509 58,884 
Kight months’ gross. 2,229,414 © 1,926,732 
Net operating income. . 265,625 116,319 
Atchison, Topeka & Santa Fe 
August gross ....... ... 11,734,879 10,637,318 
Net operating income. 2,091, 1,645,648 
Eight months’ gross... 84,783,292 76,825,866 
Net operating income.. 10,443,657 5,893,663 
Atlantic Coast Line 
August BEDEB- t65002% «<5 431,336 2,381,573 
Net operating deficit... 46,895 *17,051 
Eight months’ gross... 27,746,009 26,806,221 
Net operating income... 3,014,321 | 3,397,835 
*Income 
Baltimore & Ohio 
August gross .....s...: 11,307,039 14,120,943 
Net operating income. 2,149,457 4,029,145 
Eight months’ gross... 92,666,507 84,236,197 
Net operating income.. 15,891,318 19,300,418 
Boston & Maine 
August gross .....-.... 3,327,136 3,903,452 
Net operating income. . 500,328 769,710 
Deficit after charges.. 44,108 *221,743 
Eight months’ gross... 28,388,428 27,540,097 
Net operating income.. 3,595,929 4,784,503 
Deficit after charges... 837,269 $277,664 
*Surplus 
Bangor & Aroostook 
August gross ........ 696 221,893 
Net operating deficit... 42,936 65,632 
Deficit after charges... 104,552 129, a 3 
Eight months’ gross... 4,116,072 3, 931,4 
Net operating income.. 1,077,933 147, 342 
Surplus after charges: . 581,102 avi 978 
Canadian Pacific 
August gross .......... 10,929,992 9,943,272 
Net after exp. and pen. 1,070,633 738,602 
Eight months’ gross... 78,857,526 70,809,194 
Net after exp. and pen. 10,636,528 6,968,123 
Canadian National 
(Including Central Vermont and Eastern 
Lines) 
August gross .. ..... 13,532,418 13,376,756 
Net after exp. and pen. 65,276 1.007. 031 
Eight months’ gross...107,022,440 94,134,223 
Net after exp. and pen. 5,132,261 *1,151,485 
*Loss 
Central of Georgia 
August gross > 1,099,958 1,076,633 
et operating income. . 93,178 108,520 
Eight months’ gross. 8,939,871 8,168,987 
Net operating income. 366,798 406,736 
Central of New Jersey 
August gross .. 2,356,097 2,527,653 
Net operating income. 55,422 275,177 
Eight months’ gross... 19,527,281 17,794,966 
Net operating income.. 21310,617 15672467 
Chicago, Burlington & Quincy 
August gross ........ . 7,435,226 t-270,006 
Net operating income... 1,546,545 1,597,670 
Surplus after charges.. 840,258 901,774 
Kight months’ gross... 51,868,645 49,314,138 
Net operating income. 7,051,917 7,077,316 
Surplus after charges. 1,568,188 1,757,679 


Chicago & Eastern Illinois 


August gross -+ee+s 1,136,827 1,161,362 
Net operating income.. 110,036 133,150 
Eight months’ gross... 8,419, = 7,804,577 
Net operating income. . 263,1 *107,228 

Deficit 

Chicago Great Western 
August gross ......... 1,582,612 1,382,757 
Net operating income 289, 195,726 
Eight months’ gross... 9,997,268 9,432,863 
Net operating income. 649,432 479,706 
Chicago, Indianapolis & Louisville 

August gross .. . 647,562 659,796 
Net operating deficit. 35,960 *28,376 
Eight months’ gross. 4,883,465 4,681,702 
Net operating deficit. . 334,505 154,705 

*Income 

Chicago, Milwaukee, St. Paul & Pacific 
August gross .......... 8,782,594 8,360,183 
Net operating income.. *1,004,449 1,194,117 
Eight months’ gross... 57,318,557 56,264,432 
Net operating income.. *3,907,616 5,479,838 


*After $154,864 estimated contribution un 
der Railway Pension Law. 


Chicago & North Western 


Aumust STORE o-cccccses 7,403,148 7,533,485 
Net operating income.. 1,205,389 1,607,400 
Eight months’ gross... 50,417,667 47,864,854 

Net operating income.. 2,676,538 2,968,143 


Chicago, Rock Stead & Pacific 


August gross --+.++. 6,345,583 5,658,145 
Net operating income.. 480,292 63,183 
Eight months’ gross... 44,875,802 42, ry 623 
Net operating income.. 1,018,384 2,136,983 
Chicago, St. Paul, Minneapolis & Omaha 


(Chicago & North Western) 


August gross ..... 1,509,334 1,512,850 
Net operating income. 254,411 346,089 
Eight months’ gross. 9,684,686 9,589,523 
Net operating income. . 560,620 957,907 
Cincinnati, New Orleans & Texas Pacific 
August gross .......... 1,079,213 1,175,429 
Net operating income.. 284,486 433,863 
Eight months’ gross... 8,542,274 7,890,284 
Net operating income.. 2,415,953 2,409,611 
Clinchfield 
August gross .......... 376,445 452,120 
Net operating income. . 109,944 193,133 
Eight months’ gross... 3,565,990 3,172,486 
Net operating income. 1,443,626 1,141,291 
Delaware & Hudson 
August gross . 1,737,424 2,237,109 
Net operating deficit. 128,792 $394,951 
Eight months’ gross... 15,812,955 13,936,534 
Net operating income. . 1,165,138 *81,390 


*Deficit. +Income. 
Lackawanna & Western 


August gross .......... 3,585,205 3,882,861 


Delaware, 


Net operating income. 227,71 555,015 
Eight months’ gross... 30,267,673 28,299,354 
Net operating income... 3,230,961 2,056,436 
Detroit & Mackinac 
August gross .......... 61,712 62,161 
Net operating income.. 13,472 13,156 
Eight months’ gross. 128 382,046 
Net operating income. 62,822 6,121 
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Denver & Rio Grande Western 
(Missouri Pacific) 


1934. 1933. 

ie Keeaeine 1,960 1,543,921 

A. 2 income. 229,617 380,282 

Defic! after charges.. 239,941 84,158 

a ht months’ gross. - 11,569,322 9,877,852 

ay! income.. 1,195,110 1,158,615 

Deticit at after charges... 2,223,937 2,487,817 

Florida East Coast 

Peet 282,660 230,233 

Nef operating deficit. . 208,178 264,858 

t months’ gross. 5,585,527 4,938,632 

Net operating income. 537,222 310,799 
Great Northern 

Au ere 7,367,292 7,155,080 

Ne operating, income.. 1,718,345 2,384,167 

t months’ gross.. | 43,863,815 37,842,442 

Net operating income.. 6,139,033 5,421,870 


Gulf Ceast Lines 
(Missouri Pacific) 


iacganaden™ 706,549 639,564 

income. . 25,807 25,373 

a t months’ 8s... 6,884,318 5,613,878 
operating income. 865,535 248,498 


Gulf, Mobile a Northern 


August dpascanted 414,945 465,014 
Net operating income 22,112 120,582 
Eight months -. 3,496,010 3,316,986 
Net operating income. 374 505,007 
International-Great Northern 
(Missouri Pacific) 
August gross .......... 1,037,091 890,244 
Ne epetating income. . 66,266 36,431 
t months’ gross. 8,414,704 8,583,586 
Net operating income. . 996,409 1,212,115 
Lehigh Valley 
Aagust EE ci nasniids 2,881,777 3,581,577 
qoecetns deficit. . 63,446 %688,791 
t months’ gross.. ~~ 26,990,407 24,572,866 
Net operating deficit. 3,255.935 2,247,519 
*Income. 
Leng Island 
August eee 2,266,178 2,405,676 
operating income. 285,230 522,924 
Bight months’ gross.. : 16,445,120 16,251,130 
Net operating income.. 1,439,335 2,719,648 
Leuisville & Nashville 
August GENER. 653 cvieees 5,449,217 6,349,676 
Net operating income. 836,428 1,608,991 
Eight months’ gross... 46,526,874 42,853,131 
operating income.. 8,314,021 7,443,219 
: Maine Central 
August MRED nccssccei< 863,663 911,033 
Net operating income. 189,803 172,105 
Surplus after charges... 48,836 18,294 
. fo. 4 gross. 7,233,475 6,857,472 
rating income. . 939,800 1,270,844 
Deficit after ‘charges. 284,687 24,348 


Minneapolis & St. Louis 
19%. 


1933. 
August WP de paaeeae 828,845 843,228 
Net operating, income. 110,735 88,715 
Eight months’ gross... 4,777,031 4,994,241 
Ne pecans eficit... 147,910 109,725 


*In 
Minneapolis, St. Paul & Sault Ste. Marie 


August gross 2,097,082 2,287,578 
Net operating income. . "292'663 409321 
Eight months oss .. 14,622,319 14,186,888 
Net operating ncome. 251,764 "134,507 


yay cong Wisconsin Central) 
A st ne 289, 
3,935,627 


loss. 
Eight connate? net loss. 
eee Kansas-Texas 


August gross .......... 2,322,440 2,247,483 
lance Gor I interest. 133,452 292,743 
Interest fixed charges. . 347,378 347,796 
patomes bd interest. . 56,573 573 
Deficit after Paes. . 270,499 111,625 
Eight months’ gross.... 17,768,890 15,839,866 
ce for i, -.. 1,471,157 809,349 
Interest fixed Ghanges. . 2,779,532 2,782,579 
Adjusted bd interest.. 452,585 452,585 
Deficit after charges... 1,760,960 2,425,815 
Missouri Pacific 
August gross ........... 6,589,507 6,261,017 
Ne operating income. 497,893 855,682 
Eight months sess... - 49,195,858 44,343,534 
Net operating income.. 5,038,799 4,739,602 


Mobile & Ohio 


(Southern) 
A _ SC tree 701,083 746,432 
Net operating ah 16,189 32,300 
Eight morths grees... 5,785,615 5,328,783 
Net operating income. 52,733 136,863 
Nashville, Chattanooga & St. Louis 
August gross .......... 1,036,342 1,059,560 
Net operating income. 41,068 51,946 
Eight months gross ... 8,658,474 8,3621491 
Net operating ncome. "788,818 921,544 
New York Central 
orn. CE A sakanede 24,014,857 27,423,035 
operati: income 2,324,476 4,450,661 
Eight Snoaths Toss... . 199,359,580 184,762,893 
Net operating ncome. . 21,317,615 21,818,796 
wo York, New Haven & Hartford 

EE bcs ta dete 5,455,252 6,034,883 

Ref or omuelitieer p 145,305 929,773 
ficit after charges. . +864; 234 126,316 

ti ht months’ gross... 46,650,180 43,874,391 
Net operating income.. 4,017,941 4,802,281 
be after charges.. 2,974,146 3,524,654 


re guarantees on separately operated 
prope od, UL ng = $100, deduction for 
ba under pension law additional to 
pm $80,000 payments under company’s 
— 


New York, Ontario 2 Western 


meet & Western 


1934. 1933. 
August S,  NOCPETT eee 857,555 1,034,845 
perating, income. 94,540 262,738 
Bight im onths’ gross... 6,579,206 6,511,831 
Net operating income. . 925,320 1,288,914 
Norfolk Southern 
Au SUMED 0c cece 380, 367,193 
Net operating income. . 14,381 27,971 
ht months’ gross... 3,276,474 2,935,012 
Net operating income. . 430,113 25,423 
Sowat hides 6.001,738 7,399,032 
Re Nef'o operating income ,689,064 3,092,478 
ahecgnd aes 1,844,482 3,401,174 
Fu BY ‘after charges.. 1,546,317 3,120,024 
ht months’ =. .» 48,695,644 44,241,437 
Ne oqecating 14,772,532 14,494,255 
‘otal income ........... 15,653,984 15,520,504 
Surplus after charges.. 13,299,374 12,935,467 
Northern Pacific 
August agamnaneos 5,763,600 4,960,851 
Ne opetatios, income.. 1,410,234 1,360,844 
33,044,301 29,732,442 
N -B. —. income. . 4,185,232 1,472,641 
Pennsylvania 
A _ PCTS Cee * 28,168,232 32,900,785 
Net operating income.. 3,703,036 7,623,980 
Eight months’ 88. ..*233,531,205 211,547,420 
Net operating ncome.. 39,829,252 40, 252.619 
Meee earnings of West Jersey & Sea- 
shore. 
Pitteburgh & Lake Erie 
(New York Central) 
August gross .......... 1,273,010 1,695,704 
Ne operating income. . 929 446,515 
Eight months’ gross ri i -4 9,491,374 
Net operating income. . 2,440,879 2,004,641 
Pittsburgh & West Virginia 
met Grogs ........6. 236,274 272,616 
operating income. . 70,945 136,086 


Be months’ gross. 1,895,988 1,738,961 
operating teeme. 


Rutland 
Pe sg York Central) 


August bes oe 287,487 319,268 

we opecating income. . 7,042 51,223 
t months’ 2,198,293 2,230,655 

Ne eperating eficit.. 5,678  *173,974 
ncom 


— Leuis-San Francisco 


ugust gross ......:... 877,757 3,634,420 
Ret Net operating pases. . 440,705 582,001 
Balance for interest. . 70,296 612,182 
Eight months’ gross. - 28,228,698 26,683,523 
Net operatin, ncome. 2,132,257 1,695,458 
Balance for interest. 2,398,659 2,048,701 
_Seaboara ‘Air Line 

fagust ixtabeioss 2,311,693 2,800,857 
operating deficit. . 149,803 *69,778 
Eight months’ pon. : 23,258,487 21,317,863 
Net operating ome... 1,472,052 1,720,406 


*Income. 


St. Leuis Southwestern 


1934. 1933. 
1,094,823 1,084,917 
i 14:705 "108.696 


Net operating income 
Eight months’ gross 9,645,909 
Net operating income 1,378,541 1,035,233 


(Southern) 
August gross 6,380,463 6,699,889 
Net operating income 699,577 1,423,333 
Eight months’ gross 52,198,791 50,921,905 
Net operating income 8,044,675 9,770,105 
Tennessee Central 
Au, it gross 174,400 192,117 
Ne openating income 18,280 50, 
a. months’ gross 1,392,727 1,262,532 
Net operating income 226,376 176,846 
Texas & Pacific 
(Missouri Pacific) 
August gross . 1,840,929 1,628,741 
Net openating income 375,243 294,451 
lus after charges 74,453 *30,877 
Sicht months’ gross.. “eas ged 
Net optrating income 975, 153, 
Net income “A he 466,585  °*453,553 
*Deficit. 
Virginia 
43 st gross .. ... 1,231,600 1,264,596 
operating income. 590,092 631,030 
Sur lus after charges 355,851 347,750, 
t months’ gross.... 9,414,179 8,791,964 
Ne operating income.. 4, 256,911 3,365,816 
Surplus after charges 2'120:774 1,733,052 
Wabash 
August gross ... .. 8,171,861 3,338,858 
Net operating income 227,226 354,768 


Eight months’ gross 25,916,053 23,893,538 
Net operating income 2,900,451 1,1 
Western Maryland 


August gross 1,107,390 1,214,787 
Net operating ‘income 307,848 ,821 
Total income ... ‘ 315,189 434,845 
Surplus after charges. 47,500 163,358 

t months’ gross 9,257, 7,883,765 
Net operating income 2,698, 2,447,504 
Total income .... 2,767,560 2,538,408 
Surplus after charges 616,328 361,180 


Western Pacific 
August gross ... 1,161.28 ae 


operating income 502 186, 
Eight months’ gross 7,578,895 6,465,248 
‘§ operating income 661 335 63, 
Wheeling & Lake Erie 
August gross ....... 872,825 1,272,015 
et operating income 9,477 ‘ 
Eight months’ gross 7,868,372 6,944,978 

5 operating income 1,112,446 1,211,169 
Wisconsin Central 
August gross .. 888,528 1,013,987 
Net loss ....... 104,881 *12,317 
Eight months’ gross 6,606,791 245,686 
Net loss ........ 1,294,516 1,421,734 
*Income. 


Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


HE calling of eight entire issues of 
bonds, three for payment in Octo- 
ber and five for later months, to- 

gether with parts of about a dezen other 
issues, mostly for future months, com- 
posed the announcements last week of 
securities called for payment before their 
dates of maturity. Of the whole issues 
called, foreign loans were the largest, 
while " public ay and industrial bonds 











were the principal part payments or- 
dered. The total for September of $158,- 
235,000 compare with $32,690,000 for 
August and $25,794,000 for September a 
year ago. 

Compared with August, the redemp- 
tion of industrial, foreign and miscella- 
neous bonds was greater in September, 
while public — State and municipal 
retirements were Industrial, State 
and municipal and foreign bond redemp- 
tions were higher this month 
September. 

For the nine months ended with Sep- 
tember, the bonds called this year to- 
taled $428,107,000, compared with $283,- 
695,000 in 1933 and $266,516,000 in 1932 
in like periods. The gain in 1934 occurred 
principally because of sharp increases in 
the foreign, State and municipal and 
miscellaneous groupings. A small in- 
crease was recorded also for the railroad 
classification, but in the industrial and 
public utility groups the totals were well 
below those of 1933. 

Bonds called for redemption in Sep- 
tember, before their maturity dates, are 
classified an and compared with correspond- 
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Redemption Notices and Tenders for Redemption 


Published in The New York Times Financial Advertising Columns 
from Sept. 26 to Oct. 3, 1934. 


of Sweden—30 yr. 54% Gold Bads., 

Ref. Mtg. 5% 

po ee . > pence Equip. 5% Gold Bas. 

Free State of Prussia—6% Sink. Fd. Gold Bds. Ext. Loan 1927, Oct., 
Continental Ot Co.—10 yr. 54%% Gold Debs., Nov. 1, 1937. 

29—Cacchosiovak State Loan of 1922—8% Sec. Ext. Sink. Fd. Gold Bas., April 1, 1952 and Sér. B, 


. Generating Corp.—5 yr. 4 age Deb., Oct. 1, 1935. 

% Coll. 2022. 

Fa. 6% Gold Bds. Pub. Whe. taoue of Oct, 1, 1926, 
Nation—Ext. Sink. Fd. 6% Gold Bds, issue of Oct. 1, 1925, due 


Sink. Fd. 54% Gold Bds., Nov. 1, 1953. 


Oct. 1, 1962. 
Chicage District Elec 
Oct. 1—Tobaceo Products Corp. of N. 4. 
Argentine Govt. Lean 1926—Ext. Si 
due Oct.1, 1960. 
Govt. of the Argentine 
Repabite | 6d Panama 30 t Su% Ext. Ser 
y 
American Tel. & Tel. Co.—30 yr. 5% Coll. Tr. 
Oct. 2—Phila. Electric Co.—ist Lien & Refd. Mtg. Gold Bas. 4%% rng 
Duteh East Indies 30 yr. Ext. 
Oct. S—International Salt Co.—ist and Con. Coll. joan tie. 
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yr. 5%% Gold Bas., Nov. 1, 1954. 


newspaper of record. It reaches a greater number of investors 
more financial advertising than any other newspaper in the world. 


Nov. 1, 1934. 
Bads., July 1, 1954. 
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June 1, 1953. 
. Gold Bds., Dec. 1, 1946. 


due 1967. 








ing months in two previous years, as fol- 
lows: 











(000 omitted). 

1934. 933. 1932. 
Industrial ........... $14,539 0 $1, pa af 

Public Petility ee Rey 1,063 2,636 
State and countenpal. 4,498 471 aa 
. 137,520 20,041 22,832 
615 2,187 150 
ME Satdecacalouwe $158,235 $25,794 $25,406 


Bond redemptions for the nine months 
ended today are grouped and compared 
as follows: 

(000 omitted). 
1934. 





1933. 1932. 
Industrial ........... $79,642 $91,385 $76,383 
Public Br 26,081 32,550 28,076 
State and mnnieipeal. 37,013 15,829 15,826 
_— oeted +l 674 722 
PENSE Y 278,076 138,429 125,671 

Misee laneous ....... 12,100 4, \ 
cs ttdvecchenadant $428,107 $283,695 $266,516 


Bonds scheduled for redemption in Oc- 
tober totaled $47,850,000, compared with 
$23,781,000 in October last year and $11,- 
003,000 in 1932. They are divided into 
$24,244,000 industrial, $10,859,000 public 
utility, $915,000 State and municipal, 

6,603,000 foreign and $229,000 miscella- 
neous. 


American Telephone and Telegraph Co., 
$763,900 of collateral trust 5s, due Dec. 1, 
1946, called for payment at 105 on Dec. 1, 
1934, at the Old Colony Trust Co., Boston, 
or the company’s office, 195 Broadway, 
New York. Coupons due Dec. 1, 1934, 
should ‘be collected in the usual manner. 
Lowest ani highest numbers called: C207,. 
C7708; D82, D4289; M36, M78444. 


Champion Coated Paper Co., $25,000 of 6 
per cent notes, due April 15, 1941, called 
for payment at 101% on Oct. 15, 1934, at 
the First National Bank of Cincinnati, 
Ohio. Lowest and highest numbers called : 
Di, D196; M8, M648. 


Chicage (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Oct. 2, 1934, at the Board of Education. 
228 North La Salle Street, Chicago. 


Chicago District Electric Generating Corp., 
entire issuc of debenture 5%s, due Oct. 1, 
1935, called for payment at par on Oct. 
3, 1934, at Halsey, Stuart & Co., Chicago. 


Ceok County, Ill., tax-anticipation warrants 
101-140, inclusive, of Non-High School Dis- 
trict 216, 1932, tax levy, called for pay- 
ment at par on Oct. 1, 1934, at any bank 
or office of the County Treasurer. 


Charleston, S. C., $91,000 of paving bonds 
called for payment at par on Dec. 1, 1934 


at office of the City Treasurer, Charles- 
ton, or the Bankers Trust Co., New York. 


Cascade, Idahe, water-works bonds 9-13, 
inclusive, due Oct. 1, 1937, called for pay- 
ment at par on Oct. 1, 1934, at office of 
the Village Treasure: 


Chicago (City of), $66,500 of sanitary dis- 
trict tax-anticipation warrants, dated 
Feb. 8, 1934, called for payment at par on 
Oct. 2, 1934, at office of the Treasurer, 
First National Bank Building, Chicago. 

Dodge Brothers, Inc., $10,000,000 of deben- 
ture 6s, due May 1, 1940, called for pay- 
ment at 105 on Nov. 1, 1934, at Dillon, 
Read & Co., New York. Lowest and high- 
est numbers called: D8, D3788; M4, M58021. 

Enumclaw, Wash., bond 11 of Local Im- 
provement District 22 called for payment 
at par on Sept. 10, 1934, at office of the 
Town Treasurer. 


Fairmont Railway Motors, Inc., entire issue 
of, extended 5% per cent notes, due May 1, 
1936, called for payment at 102 on Nov. 1, 
1934, at the Continental Illinois National 
Bank and Trust Co., Chicago. Notes may 
be presented prior to Nov. 1, 1934, and be 
paid at 102 and interest to date of presen- 
tation. 


French Republic Credit National, various 
of 5 per cent loan of 1921 and 5 per cent 
loan of 1919 bonds called for payment at 
par on Sept. 1, 1934 

Garfield County, Col., various of warrants 
called for payment at par on Aug. 29, 
1934, at office of the County Treasurer, 
Glenwood Springs, Col 

Irish Free State, $18,000 of extended 5s, dus 
Nov. 1, 1960, called for payment at par on 
Nov. 1, 1934, at the National City Bank, 
New York. Numbers called: D628, D692, 
D796, D1447; M2561 lowest, M13950 highest. 


Italy (Kingdom of), $2,577,300 of extended 
7s, due Dec. 1, 1951, called for payment at 
par on Dec. 1, 1934, at J. P. Morgan & 
Co., New York. 

Jackson, Tenn., entire issue of refunding 
and school improvement 5s, due Sept. 1, 
1941, called for payment at par on Sept. 
1, 1954, at the First National Bank, Jack- 
son. 

Kieckhefer Container Co., entire maturities 
of first 54s, due May 1. 1935 and 1936, 
called for payment at 100% and 100%, re- 
spectively, on Nov. 1, 1934, at the First 
Wisconsin Trust Co., Milwaukee, Wis. 

Lincoin County, Idaho, entire issues of In- 
dependent School District 16 6s, dated 
Aug. 1, 1919, and 5s, dated Aug. 1, 1917, 
called for payment at par on Feb. 1, 1935, 
at the First State Bank, Richfield, Idaho, 
or Department of Public Investments, 
Boise, Idaho. 


Metropolitan Building, Ltd., $27,700 of first 
7s, due July 5, 1944, called for payment at 
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103% on Jan. 15, 1935, at the Bank of 
Nova Scotia, Toronto and Montreal. Low- 
est and highest numbers called: C18, C500; 
D22, D365; M168, M753. 

Parwell (Emma J.) Estate, entire issue of 
notes, dated Jan. 28, 1932, called for pay- 
ment at par on Oct. 5, 1934, at the Detroit 
Trust Co., Detroit. Notes may be present- 
ei prior to redemption date and be paid at 
par and interest to date of payment. 


Paterson Parchment Paper Co., $50,000 of 
first A 6s, due June 1, 1938, called for pay- 
ment at 102 on Dec. 1, 1934, at the Passaic 
National Bank and Trust Co., Passaic, 
N. J. Coupons due Dec. 1, 1934, should be 
collected in the usual manner. Lowest and 
highest numbers called: Di4, D135; M23, 
M1389. 

Riordon Pulp and Paper Co., Ltd., $74,600 
of first debenture 6s, due June 30, 1942, 
called for payment at 105 on Dec. 31, 1934, 
at the Royal Bank of Canada, Montreal, 
or the Westminster Bank, Ltd., London. 
Lowest and highest numbers called: 
B—C100, C725; A—D122, D1463; D—M43, 
M1289; C—6, 50 ($5,000 denomination). 

Rotterdam (City of), $91,000 of extended 6s, 
due May 1, 1964, called for payment at par 
on Nov. 1, 1934, at the National City 
Bank, New York. Lowest and highest 
numbers called: D17, D966; M235, M5450. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween Sept. 15 and Sept. 26, 1934, at office 
of the City Treasurer. . 

Southern Gas Co., $71,500 of first @%s, due 
Nov. 1, 1935, called for payment ‘at 102% 
on Nov. 1, 1934, at the First National 
Bank, Kansas City, Mo. Lowest and high- 
est numbers called: D60, D571; M187, 


Spokane, Wash., various of loca] improve- 
ment bonds called for payment at par on 
Oct. 15, 1934, at office of the City Treas- 
urer. 

Sweden (Kingdom of), entire issue of thir- 
ty-year 5%s, due Nov. 1, 1954, called for 
payment at par on Nov. 1, 1934, at the 
National City Bank, New York. The Swed- 
ish Government, through the National 
City Bank, New York, offers to purchase 
bonds of this issue presented on and after 


Oct. 1, 1934, at par, with interest to Nov. 

-1, 1934. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween Aug. 27 and Sept. 14, 1934, at office 
of the City Treasurer. 


Tide Water Associated Transport Corp., . 


entire issues of first lien marine equip- 
ment 5s, due Feb. 15, 1937, and Sept. 15, 
1937, called for payment at 101% on Oct. 
13, 1934, at the Chase National Bank or 
the City Bank Farmers Trust Co., New 
York. ~ 


Warner Sugar Refining Co., $150,000 of first 
7s, due Dec. 1, 1941, called for payment at 
104 on Dec. 1, 1934, at the Chase National 
Bank, New York. Coupons due Dec. 1, 
1934, may be collected in the usual man- 
ner. Lowest and highest numbers called: 
C27, C355; D13, D536; M14, M5746. 

Westinghouse Building (150 Broadway 
Corp.), $35,100 of first 4s, due April 1, 

948, called for payment on Oct. 1, 1934, 

at the Continental Bank and Trust Co., 

New aed Lowest and highest numbers 

— o- , C3367; D2029. ; M1215, 
6479. 


BOND DEFAULTS 


HE list of bond defaults includes 

I the latest notices involving de- 

faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Barry Apartments (Chicago)—Holders of 
certificates of deposit for 6% per cent first 
mortgage bonds, due to 1942, of this en- 
terprise have been notified that plan of 
reorganization dated April 29, 1933, has 
been declared effective and that new 
securities issuable under plan are avail- 
able at the American National Bank and 
Trust Co., Chicago, depositary. 

Book Tower Garage (Detroit)—The Union 
Guardian Trust Co., Detroit, has an- 
nounced that it is prepared to make a 
liquidating payment of 2 per cent of 
principal on 6 per cent bonds of this en- 


terprise. Dividend due on deposited first 
6s, due to 1942, may be collected by 
presentation of certificates of deposit for 
endorsement. 


Jeweler’s Building (Chicago) (Now Pure 
Oil Building)—Funds are availabie at the 
Continental Illinois Bank and Trust Co., 
Chicago, for distribution to holders of un- 
deposited first 6s, due 1950, at rate of 
$114.37 for each $1,000 bond with Dec. 1, 
1931, and subsequent coupons attached. 
This amount represents pro rata share of 

° pr ds of forecl re sale. It is stated 
that bonds on which payment is being 
made are being held on temporary receipt 
pending distribution of a further small 
amount expected to be realized on ac- 
count of the deficiency judgment. 

Moloch Foundry and Machine Co.—Ma- 
turities due June 15, 1933-35, inclusive, on 
issue of first 6s, due to 1940, have been 
extended for three years, to June 15, 1936. 

Monogram Building (St. Louis)—Holders of 
first mortgage 6 per cent bonds, due to 
1935, who have not deposited under plan 
of reorganization will receive about 25 
cents on the dollar. 

Northeastern Public Service Corp.—Com- 
mittee has notified holders of genera! lien 
and collateral trust 54s, due 1961, that re- 
organization plan has been consummated 
and it is expected new securities of 
Northeastern Water and Electric Corp. 
will be ready for delivery on and after 
Oct. 16, 1934, upon surrender of deposit 
certificates at office of issuing depositary. 
Upon such surrender, there will be issued 
eight shares of $4 preferred stock and two 
shares of common stock of Northeastern 
Water and: Electric for each $1,000 of 
bonds. Committee has been directed to 
distribute out of funds delivered to it as re- 
sult of realizations of assets in connection 
with a prior reorganization an amount 
equal to $8 for each $1,000 of bonds, such 
distribution to be made on or about Oct. 
20 to holders of certificates of deposit of 
record Oct. 6, 1934. 

Oklahoma Gas Utilities Co., in default on 
Sept. 1, 1933, interest payment and Sept. 
1, 1934, principal payment on issue of first 
A 6%s, due 1934. 

Pioneer Telephone Co., in default on 





July 1, 1934, interest payment, on issue of 
first 54s, due 1946. 

St. Louls-San Francisco Railway Co.—It 
hasbeen announced that trustees of St. 
Louis-San Francisco Railway Co. offered 
to purchase on or after Oct. 1, 1934, at 
not more than face value thereof, with- 
out interest subsequent to their respec- 
tive maturities, equipment trust certifi- 
cates, Series BB, which matured Feb. 15, 
1934, with interest coupons, which ma- 
tured Feb. 15, 1934, from all outstanding 
Series BB certificates; also interest 
coupans which matured March 1, 1934, from 
equipment trust certificates, Series AA. 
Purchases will be made upon tender of 
certificates and/or coupons at office of 
Eastern representative of trustees, Room 
1952, 120 Broadway, New York. 

Wichita Falls & Southern Railway, in de- 
fault on April 1, 1934, interest payment, on 
issue of 6s, due 1951. 

Hungary (Kingdom of)—Funds are avail- 
able at Speyer & Co., New York, to pay in 
cash, on and after Oct. 1, 1934, 10 per 
cent of the unpaid coupons due Feb. 1 
and Aug. 1, 1934, on issue of 74s, due 
1944. Such payment, if accepted, will be 
in full settlement of such coupons. 
Coupons may be presented on and after 
Oct. 1, 1934, but not later than April 1, 
1935, and must be accompanied by a let- 
ter of transmittal, obtainable at the above 
office. 

Kanter (Charles A.), in default on May 1, 
1932, principal payment, and Sept. 1, 1933, 
interest payment, on issue of first 6s, 
dated 1923. Coupons due March 1, 1933, 
were paid Sept. 11, 1934. 

Smith (D. W.) Ce., in default on Nov. 15, 
1932, principal payment, and May 15, 1933, 
interest payment, on issue of first 6s, 
dated 1924. 

Stan-Villa Apartments (Chicago) — First 
64s, due 1936, originally due in 1931, were 
only partially paid at maturity and the 
balance extended for five years. 

2611-19 East 75th Street Building (Chicago) 
—Interest due June 1, 1934, will be paid to 
holders of deposit bonds, under plan 
whereby present first 68, due to 1934, will 
be exchanged for new 6 per cent income 
bonds on a par for par basis. 


News of Foreign Securities 


TOCK prices on the 
Paris Bourse showed 
a further sharp de- 
cline, The Annalist 
index of 15 stocks 
dropping to 34.36 on 
Oct. 2 from 36.75 on 
Sept. 25. While the 
business situation has 

shown no change during the past week, 

uncertainty over the political and finan- 
cial situation, coupled with month-end 
liquidation, weakness in the pound and 
in Wall Street prices depressed the mar- 
ket. Premier Doumergue’s speech, in 
which he declared that the franc would 
not be devalued, caused traders to turn 
bearish at the opening of the week. 

Funds for investment in stocks have been 

reduced because of the government bond 

issues, and trading is at such a low level 
that small offerings cause sharp price 
declines. 

As a result of weakness in Wall Street 
prices and profit taking, British stock 
prices declined slightly during the past 
week. The Annalist index of 20 stocks 
is 19.17 for Oct. 2, as compared with 
19.34 on Sept. 25. While speculative 
activity has m reduced, the market’s 
tone remains confident. Trade reports 
continue to make a good showing as com- 
pared with last year. 

Berlin stock prices rose during the 
week, recovering a little more than 

alf of the ground lost in the preceding 
week. The index of 15 stocks is 26.46 on 

Oct. 2, as compared with 26.11 on Sept. 

25 and 26.70 on Sept. 18. The market 

was weak at the close of the week, the 

turnover being small. 

Austin Motor Company, Ltd. (England) 
—yYear ended July 31: Gross trading 
profit, before directors’ fees, deprecia- 
tion, interest and other charges, 
£1,505,212, compared with £1,188,440 in 
preceding year. 

Ercole Marelli Electric nantes 
Company (Ercole Marelli & C. 
Milan, Italy)—For 1933: Net yon 
after interest, expenses and other 
charges, $677,503, compared with 
$1,294,015 loss in 1932. 

First Bohemian Glass Works (Czechoslo- 
vakia)—For 1933: Net income, after 
expenses, write-offs, depreciation, di- 

rectors’ fees and other charges, 1,065,- 
241 Czech crowns, compared with net 
income of 1,342,428 crowns in 1932. 





Hamburg Electric Company (Germany) 
—yYear ended June 30: Net income, 
after taxes, depreciation, interest, ex- 
penses and other charges, 17,096,176 
reichsmarks, against net income of 
7,142,055 reichsmarks in previous year. 

Kingdom of Hungary—Speyer & Co., as 
fiscal agents in the United States, have 


* been requested by the trustees of the 
State Loan of the Kingdom of Hun- 
gary of 1924 to announce that the 

ungarian Government has provided 
foreign currencies for payment of a 
sum equal to 10 per cent of the unpaid 
part of the coupons which matured in 
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LISTED FOREIGN BONDS 
The value of listed om bonds sold 
in the New York market oe? ~- 
N. 'y. Stock 
Exchange. N.Y. Curb. 
,' 34. $10,013,000 $1,227,000 


Week ended Sept: 8 
22;°34. 16, oe oe 1,570, 


Week ended Sept 


Week ended Sept. 30,’33 688, 1,190,000 
1984 to date............ ,671,200 50,327,000 
1933 to date DF EE 342, 64,504,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


h. Low. Las 
Week ended Sept.29, 1934. 108 08 108.54 108. Si 
September, 1: 


09.09 106.97 108.54 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
19.07 40.16 26.60 
- 18.13 228 25.32 
-» 18.75 39.73 Closed 
-. 19.29 39.18 25.96 
-» 18.83 38.87 26.11 
19.23 39.06 26. 
19.06 38.75 26.7 
18.84 37.73 26.70 
18.69 37.26 26.70 
19.34 36.75 26.11 
19.17 34.36 26.46 





For figures back to the beginning of = 
see THE ANNALIST of Sept. ioe Cage 390 


Foreign Government Securities 


——————_ IN LONDON-—______ 
British es British 24%% British 4% 


——IN PaARIS———__ —IN NEW YORK. 


French 3% French 5% German German 
War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt.5\%%. Rep.7%. 
£81 £11 72 fr 20c 109 fr 50c $26% $36% 

81 1k 72 fr 109 fr 5c 28 38 
114 72 fr fr 385% 

81 114 71 fr 75c 108 fr 75c 38 

81 114 71 fr 70c 108 fr 75c 
Ex. closed 37 





50 per cent already has been paid, in 
full settlement of the balances due on 
those coupons. 

As directed by the trustees, Speyer 
& Co. are prepared to make such pay- 
ments on the partly paid coupons of the 
bonds, and coupon holders desiring to 
accept such payment must surrender 
their coupons for final cancellation on 
or after Oct. 1, but not later than 
April 1, 1935, accompanied by appro- 
priate letters of transmittal. 

Kingdom of Sweden—The Kingdom of 
Sweden will redeem on Nov. 1 all of 
the remaining outstanding bonds, or 
about $13,000,000, of a $30,000,000 
thirty-year 5% per cent issue mar- 
keted in the United States in 1924. 
The announcement was made by the 
National Debt Office of the Kingdom 
of Sweden, which called attention to 
the fact that the move is evidence of 
Sweden’s recovery from the depression 
through a “managed currency.” It 
was pointed out that, while providing 
for the unemployed on a modified dole 
system, the government has neverthe- 
less been able to keep its expenditures 
within bounds and to continue to re- 
duce the national debt. 

Early this year $16,791,000 of the 
$30,000,000 bonds issued was convert- 
ed into kronor bonds. The bonds have 
ranged between 102 and 109% during 
the current year. The dollar bonds 
will be redeemed at par and interest 
to Nov. 1 at the main office of the 
National City Bank. 

The National Debt Office announces 
that it will purchase the called bonds 
through the National City Bank. as fis- 
cal agent, on and after Oct. 1, at the 
face amount thereof in dollars, with 
ny up to Nov. 1 

he bonds were originally marketed 
at % in October, 1924, by a syndi- 
cate headed by Kuhn, Loeb & Co. In 
the prospectus the bonds were de- 
scribed as payable in United States 
gold coin, but since neither the United 
States nor Sweden is on the gold stand- 
ard the redemption offer is made in 
current United States funds. 


Selfridge Provincial Stores, Ltd. (Con- 
trolled by Selfridge & Co., Ltd.) —For 
the fiscal year ended A 81, 1934: 
Net prefit amounted to £1 £104,517, after 
a Sowa income a 
and other char, preceding yea 
net. profit, incladi ding £2,914 rom 5 Gar ma 
sale of property, was £89,893. 
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TRANSPORTATION (27) 
(Thousands) 
P.C 
Depar- 
5-Year ture 
Avge. From 
1934 (1929-33) .Avge 
Week ended Sept. 22: 
Total car —— # 643 821 —21.7 
Grain & gr. pr 33 40 —18. 
Coal and coke.. 126 148 —15.3 
Forest products 23 35 —37. 
Manuf. products 405 534 —24.2 
Year to Sept. 22: 
Total car loadings 22,664 28,430 —20.3 
Grain & gr. pre 1,250 1,515 —17.5 
Coal and coke.. 4,624 5,125 — 9.8 
Forest products 858 1,395 —38.5 
Manuf. products 14,514 18,685 —22.3 
Freight car surplus, 
Aug. seth 359 451 —20.4 
P. C. of freight cars 
serviceable Sept. 1 84.7 90.4 — 6.3 
. of locomotives 
serviceable Sept. 1 77.6 87.3 —11.1 
Gross revenue, year 
to Aug. 1. .. $1,905,881 $2,551,474 —25.3 
Expenses year to 
Aug. 1.. . 1,495,755 2,010,034 —25.6 
Taxes, yr. ‘to ‘Aug. i "149,100 ‘190,806 —21.9 
Rate of return on 
property investm't. “Fair 
ear to Aug 1: Return 
Eastern Dist.. 2.52 -75 —56.2 
Southern Dist.. 1.86 5.75 —67.7 
Western Dist... 1.30 5.75 —77.4 
Total U. S 1.99 5.75 —65.4 


NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 
(tForty-three States) 


--Aug., "34 —Aug., °33- 
% of % of 

Actual. Tot. Actual. Tot. 
General Motors(tot.) 14,107 40.3 10,092 40.3 
Chevrolet 13,147 37.6 9.463 37.5 
G. M. C... ‘ 951 2.7 629 2.5 

Buick ........ 0.0 a 
Ford 12,033 34.4 6,072 24.2 
Chrysler (estel). 4,326 12.3 4,199 16.7 
Dodge 4,311 12.3 4,199 16.7 

Plymouth 15 0.0 

International 2,378 6.8 2,579 10.3 
Diamond-T 471 13 414 (1.6 
Reo ..... 427 1.2 344 «(i144 
White 273 «(0.8 9 04 
Mack ‘a 141 04 143. (0.6 
Federal ... 136 «(0.4 118 «(0.5 
Studebaker 127 (0.4 169 0.7 
Brockway .. 107 —0.3 82 0.3 
Autocar ‘ 61 0.2 126 0.5 
Stewart 56 (0.2 106 0.4 

Terraplane 47 0.1 a 
Indiana ‘ 33° «(0.1 118 0.5 
Sterling 15 0.0 2 0.0 
Austin ..... 5 0.0 104 (0.4 
Willys 5 0.0 6 0.0 
Siacellancous 267 «(0.8 292 «41.2 
Total 35,015 100.0 25,061 100.0 
PER CENT CHANGES IN ELECTRIC 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


ane ee 
Week Ended Sept. t.29. Sept.22. = 15. Sept. 8. Sept.1. 
3. 





New Eng 59 —88 —116 —66 — 
Mid Atl..... +274+29 +05 +09 — 0. 
Cen Ind Reg— 19 — 19 — 39 — 3.9 4. 
West Cent..4 23 +39 +06 +25 + 6. 
| at oe 2.4 —62.—44 —1.2 + 3. 
oo = —74 —11.8 — 80 — 9.2 — 2. 
Pec a4 + 78 4105 + 9.2 +108 +7 
Entire U.S.— = * 2 ~ 05 1.8 1.1 0.6 
SHORT-TERM INTEREST RATES AND 


THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THe ANNALIsT of Jan. 
16, 1931, Page 164.) 








Call Re- Coml. Time Bond 
1932. newals. Paper. Money. Yields. 
January ..... .68 88 3.72 110.9 
Tecuety «+e. 2,52 3.90 3.68 112.4 
March 2.46 78 3.12 108.1 
2.50 3.64 2.41 115.9 
2.59 26 1.72 122.0 
2.50 02 1.61 119.6 
2.07 61 1.44 117.0 
2.03 33 1.38 106.1 
1.97 .23 1.21 103.7 
1.37 05 79 103.5 
1.04 1.74 51 105.7 
oa 1.63 49 105.9 
1.02 1.43 50 100.7 
1.03 .26 8A 102.8 
. 3.23 24 2.71 108.7 
. 1.36 52 111 112.9 
— 2.09 98 105.4 
‘- aan 1.97 1.00 102.4 
. 99 1.79 1.17 98.3 
. 1,00 1.77 1.06 97.2 
4 1.53 62 100.7 
76 1.49 A 101.1 
79 1.50 81 108.3 
88 1.49 99 104.6 
934. 
January ..... 1,02 1.49 -99 99.1 
February 1.03 1.51 87 93.2 
March ....... 1.00 1.24 85 91.5 
Pea 1.00 1.21 85 90.2 
Mt acceosace .99 1.18 .89 89.1 
“pepereyy 97 1.03 95 88.0 
GONG sccccccces 99 1.02 .92 87.1 
August ....-. 1.02 1.01 89 89.1 
September ... .99 1.00 87 90.8 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
As Maported | in duly, Sept 
uly, Se 
+) ne isa” 1934. 
Passenger cars , 
Locomo' pat vives 1 5 ‘ 
Freight cara ..... 4 113 a 19 
Struc. steel “(tons) 2,970 3,050 1,250 1, 
Rails (tons).......2,000 1,150 ... 81,480 


a! ~aaDomio! 











- | 
i | 


Business Statistics 


UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 


ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 








Fewer. Fuels. 























1932. Water Total. 
January ..... 3,104,351 4,462,730 7,567,081 
February ....2,981,296 4,042,177 7,023,473 

MOM ccccccs 3,105,240 4,217,780 ,323,020 

..3,127,398 3,662,721 6,790,119 

. 3,022,957 3,626,793 6,649,750 

.2,686,970 3,875,577 6,562,547 

.2,689,468 3,857,527 6,546,995 

.2,584,937 4,179,229 6,764,166 

.2,436,322 4,315,769 6,752,001 

.2,722,527 4,350,622 7,073,149 

November ...2,864,948 4,087,137 6,952,085 
December 2,732,652 4,733,900 7,148,606 

1933 
January 2,968,025 3,996,491 6,964,516 
February .2,646,327 3,650,480 6,296,807 
Marc 3,022,956  3,664,5 6,687,462 
April -3,109,122 3,368,968 6,478,090 

ay 3,408,895 3,603, 7,012,584 
June ..3,034,108 4,207,987 7,242,095 
July .. 2,830,589 4,660,129 7,490,718 
August .2,921,642 4,766,348 7,687,990 
September ....2,909,145 4,440,364 7,349,509 
October 2,624,617 4,854,237 7,478,854 
November 2,518,382 4,724,978 7,243,360 
December 2,733,610 4,736,137 7,469,747 

1934. 

January ..... 2,969,512 4,661,985 7,631,491 
February 2,298,233 4,751,259 7,049,492 

DE saveses 3,075,320 4,641,571 7,716,891 
April 3,487,706 3,955,100 7,442,806 
May 3,217,935 4,464,574 7,682,509 
June + 2,692,521 4,779,354 7,471,875 
July? . . 2,600,900 4,999,635 7,600,535 
August* 2,476,640 5,189,132 7,665,772 

COMMERCIAL FAILURES (11) 

Liabil- 

.——Number.——., ities. 

1932. 1931. 1930. 1932. 
3,458 3,316 2,759 $96,860,205 
2,732 2,563 2,262 84,900,106 
2,951 2,604 2,347 93,760,311 
2,816 2,383 2.198 101,068,693 
2,788 2,248 2,179 83,763,521 
2,688 1,993 2,026 76,931,452 
2,596 1,983 2,028 87,189,639 
2,796 1,944 1,913 77,031,212 
2,182 1,936 1,963 56,127,634 
2,273 2,362 2,124 52,869,974 
2,073 2,195 2,031 53,621,127 
December ..... 469 2.758 2,525 64,188,643 

1933. 1932. 1931. 1933. 
Janua --+++-2,919 3,458 3,316 $79,100,602 
February ..... 2,378 2,732 2,563 65,576,068 
Maren esicbsaen 948 2,951 2,604 48,500,212 
ril --.-1,921 2,816 2,383 51,097,384 

May seseeeees.-1,909 2,788 2,248 47,971,573 
MEE ceosctvece 4 2,688 1,993 35,344,909 
July 1,421 2.596 1,983 27,481,103 
Au ot ci aan 1,472 2,796 1,944 42,776,049 
OE 1,116 2,182 1,936 21,846,906 
October ....... 206 2,273 2.362 30,581,970 
November .....1,237 2,073 2,195 25,353,376 
December ..... 1,132 2,469 2,758 27,200,432 

1934. 1933. 1932. 1934. 
January ..... -1,364 2,919 3,458 $32,905,428 
Eoorgery odie 1,049 2,378 2,732 19,444,718 

March ........ 1,102 1,948 2,951 27,227,511 
April ooly 1,921 2,816 25,786,975 

| Tre 977 1,909 2,788 22,560,835 
Se “odeedarcoe 1,033 1,648 2.688 23,868,293 
July . 912 1,421 2,596 19,325,517 
August 929 1,472 2,796 18,459,903 
September 790 1,116 2,182 16,440,147 

SILK (21) 
(Bales) 
Storage. tDeliv- In Tran. 
End of eriesto End of 

1932. Imports. Month. Am. Mills. Month 
Be, ciccese 2.238 62,905 58,793 48,500 
i csvesce 53,574 70,570 45.909 31,000 
March ..... 866 62,675 46,761 28,800 
Apert 30.953 57, 35,779 34,800 

ay 34,233 59,159 32,923 30,800 
ED oceania 1.355 53,048 37,66 31,100 
GE ccccuee .055 50,721 38,382 43,200 
BUR, ccccece 61,412 52,228 59,905 43,400 
i, 4secen 56, 49,393 59,694 42,800 
Si. cocwveved 58,775 54.465 53.703 44,700 
MS caseeee 47,422 57,932 43,955 50,200 
WE ceccses 45,453 62,837 40,548 51,400 

Total..... 547,195 553,818 eoee 
1933. 
Jan 53,114 69,747 46,204 25,700 
Feb. 23,377 459 32,665 28,100 
March 22,289 43,814 38,934 39,100 
April 41,134 3,038 41,910 40,200 

a ¢secess 44.238 40,125 47.151 42,300 
DT <seeats 47.435 .933 53.627 41,500 
SOY .nccccce 62,348 51,684 44,597 38,600 
Sere 683 55,515 42,852 48,600 

3,800 31,185 48,300 
,625 28,521 37,100 
91,122 34,822 37,200 
.786 26,959 27,200 
469,427 eeee 

83,820 40,942 32,200 
74,607 39,021 37,600 
is 44,080 41,000 
61, 37,392 38,400 
61,060 38,740 33,200 
59,048 33.069 38,600 
66,268 32,021 38,000 
58,694 36,247 54,200 
76,645 32,509 46,000 





tIncludes re-exports. 


STEEL 


SCRAP PRICES (23) 


(Per ton, at Pittsburgh) 


Heavy melting, aver. 


Daily quotations 
DOMESTIC 


of 
.$10.55 $10.75 $12.50 


RAILROAD EQUIPMENT 


ORDERS (1) 
~Reported in Railway Age of— 
Sept.29, Sept.22, Sept. 15, Sept.30, 


1934. 1934. 1934. 1933. 
Freight cars we 2 ee 
Structural steel. AP Pe 1,800 xian 
Rails (tons) 2,C00 . 450 


| 





(Thousands of dollars) 


SO ee Ex 


Aug.,’34. 
Crude materials .. , $38, 662 $37, 199 
Crude foodstuffs . 5,287 3,685 
Manufactured foodstuffs 16,784 13,373 
Semi-manufactures ... 29,408 28, 
Finished manufactures.. 78.691 76,152 
Total. .$169, 832 $159, 242 


§Imports General 

rts——_, for Consumption Imports 
Aug.,'33. Aug..,’ July,’34 Aug.,'33. 
$41,968 $34,237 $39,086 $50,755 
3,062 17,748 17,239 19,758 

13,824 13,100 11,860 16,611 
20,463 22,973 27,464 122 
49,998 29,230 28,474 33,672 
$129,315 $117,288 $124,123 «= $154,918 


§Goods imported for immediate consumption only, plus goods withdrawn from bonded 


warehouses for consumption purposes. 


COMMERCIAL. STEEL CASTINGS (5) 
(Based on reports submitted by i164 manufacturers having a monthly capacity of 156,646 
tons, representing 85 per cent or more of the decmeranitie! in the U. 





NEW ORDERS (BOOKINGS) 
















































—-PRODUCTION- 


8.) 


—Miscel.— 


--Railway— -Miscel. —Railway 
-——Total—, Specialties. Castings. -——Total—, Specialties Castings 
Net P.C. of Net P.c. of Net P.C. or Net P.C. of Net P.C. of Net P.C. of} 

1933 Tons. Cap. Tons. Cap. Tons. Cap. Tons Cap. Tons Cap. Tons. Cap 
Feb. igi 84 2446 36 107s 21 isae 88 2200 34 i1'303 130 

‘eb. ‘ « y 733 5 . 4 3 502 . 
Mar. 13,178 8.4 2,926 4.3 ‘ 11.6 14, 9.5 3.442 5.1 11,454 12.9 
fey Bee a i $e ivan H2 mie dee Gf Hen if 

ay. Y . i . » Ls 3 i .676 5 ,075 t 
June 965 223 7,018 30.3 27,947 31.5 29,455 18.8 4,332 64 25,123 28.3 
July 31,878 20.4 7,754 11.4 24,124 27.2 31,718 20.2 6,501 9.6 25,217 28.4 
Aug. 31,502 20.1 8,185 12.0 23,317 26.3 834 21.6 6,996 10.3 26,838 30.3 
Sept. 25,220 16.1 6,414 9.4 18,606 21.2 28,087 17.9 5,254 7.7 833 25.8 
Oct. 26,135 16.7 6,649 9.8 19,486 22.0 826 17.8 6,093 9.0 21,733 24.5 
Nov..... 25,558 16.3 4,140 6.1 21,418 24.2 24,721 15.8 4,625 6.8 096 22.7 
BOG. 20 25,612 16.4 4,900 7.2 20,712 23.4 23,718 15.1 5,024 7.4 18,694 21.1 

Total.280,231 14.9 62.272 7.6 217,959 20.5 277,678 148 54,048 66 223,630 21.0 

1934. 
ee 26,296 16.8 5,852 8.6 20,444 23.1 644 17.6 7,085 10.4 559 23.2 
Feb 35,698 22.8 15,471 22.8 20,227 22.8 28,526 18.2 6.428 9.5 22,098 24.9 
Aer @te os Gas BS Ban Go Bin Be Wis bs Hon RS 

a tetics . ® ’ 5 Dp, * ‘ . a 2 A . 

ay.. 831 29.9 16,812 24.7 30,019 33.9 57,313 36.6 23,309 34.3 34,004 38.4 
June.... 41,537 26.5 10,408 15.3 31,129 35.1 50, 32.1 18,904 27.8 31,364 35.4 
July+.... 41,822 26.7 22,407 33.0 19.415 21.9 46,182 29.5 17,661 26.0 28,521 32.2 
Aug.*... 25,531 16.3 5,697 8.0 19,834 22.4 43,735 27.9 17,741 26.1 5,994 29.3 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 

(Thousands of barrels of 42 gallons) 
--Crude Runs to Stilis.—, ——- Motor Fuel Stocks.——_—-, Cracked — 

Week ¥.C of §Average Total {Unfin- Other Gas and Production. 
Ended Total Daily Finished ished Motor Fuel Fuel Oil Per Cent §Aver 

1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks Reporting. Daily 
Aug. 11.... 89.7 2,382 47,533 6,122 4,100 112,718 95.6 516 
ME BT |i) itn tee SH 

ug. i ( ! : y 3, . 4 
Sept. 1.... 89.7 2,361 45,737 5,870 4,250 114,685 95.6 510 
a oe ae es a ae a 

ept. . ‘ x 1 x ,902 95.6 478 
Sept. 22.... 89.7 2,316 44,043 5,321 ,260 116,147 95.6 476 
Sept. 29 89.7 2,151 43,850 0 4,240 115,578 95.6 460 

§For per cent reporting only. fAmount contained in naphtha distillates 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 

1933. Corporation. U. S. Govt. Foreign. State. City Total. 
January ...... 092,200 $38,132,900 $64,805, 50u a ,030, 
February ..... 131,612,700 45,398,000 54,504,000 $25,000 231,539,700 

i snedénas , 882, 54,288,700 47,885,500 jnte 2,056, 
BN csnsedéass 144,626,000 59,678,200 66,993,000 ,297, 

MP éccesssee + 259,996,000 37,779,000 76,191,500 373,966, 
TOO cccceseces 276,820,000 23,302,900 77,623,000 377,745,900 
 eareenere 283,835,000 20,905,300 79,274,000 ‘014. 
a 143,774,000 15,599,200 56,727,500 216,100,700 
September 144,938,000 34,076,900 52,338,500 \353, 
October ....... 139,993,500 34,951,600 57,977,500 232,922,600 
November .... 150,636,000 93,137,850 69,346,500 313,120,350 
December ..... 172,955,000 42,250,000 64,050,500 ‘ 255,50 

Total ...... $2,099,160,400  $499,500,550  $767,717,000 $25,000 $3,366,402, 950 

1934. 

January $275,478,000 $71,819,200 $93,687, $440,984,7 
February 595, 23,463,700 71,445,000 384° 503.700 
arc 211,679,000 47,265,800 60,728,500 319,673, 
ere ,884,000 55,635,200 49,681,500 362,200,700 
ES 179,247,000 65,480, 8( 40,015,000 284742800 
June 156,089,000 64,754, 100 46,213,500 267,056,600 

RR ka Wiad 158,584,000 70,369,200 35,651,000 264604. 

August ....... 130,333,600 151,013,00 35,157,700 316,504,600 

September .... 109,654,600 131,739,700 45,091,500 286,485,800 
FOREIGN MONEY RATES COKE PRODUCTION (5) 

London, three months’ bankers’ accep- (Thousands of net tons) 

tances; Berlin and Paris, private discount 1932. By-Product. Beehive. Total 
Unadjusted for. Adjusted for a y ae 1,507 
Seasonal Variation: Seas a 1 aeeaee gemember ... 1,542 39 1,581 
yer October a, 1,736 57 1,793 
a Ge. tm tect. Ge Te Posts ooo “> isa - 1.817 
Jan. ...5.52 694 1.75 65.53 7.24 1.66 1933. 
Feb. ...4.63 667 1.75 463 696 174 | 77 : 7 
Mar. ..259 610 180 253 615 1.83 | pApUary 1,783 87 1,870 
April ..2.19 5.12 166 222 518 1.73 | yj oryary 1,637 89 1,726 

ay ...144 487 150 148 492 1.60 | 2are 1,663 99 1,762 
June ...1.05 4.75 1.22 1.10 4.79 1.34 Pp 1,652 50 1,702 
july... .92 458 99 9 453 1.04 | 7A4Y, - 1,915 1,965 
Aug... .74 450 102 (73 448 1.03 | 5 rg 44 53 2,290 
Sept. .. 67 425 100 67 417 99 | YY 3 2 ies 73 2, 866 
Oct. 82 3.87 1.01 80 3.75 97 920 75 2,995 
Nov. .. 89 3.87 100 ‘87 380 ‘94 | September 2708 63 2,71 
Dec. ..1.02 3.87 91 1.00 3.73 a | Behe * 3 34t 4 3.638 
ww? December 2.451 95 2'546 
Jan. ... 8% 3.87 112 .86 4.04 1.6 | Total . -26,679 879 27,558 
Feb. .. .83 3.87 1.89 82 04 1.88 1934. 

Mar.... .62 3.87 2.04 .60 90 2.08 | sony 1 . ” 
Apr. .. 59 3.87 1.87 .59 92 195 | Pebrasy 2,476 7 2,57? 

ay .. .50 3.87 1.76 51 91 1.88 + pid 2,493 118 2.612 
June .. 50 3.87 1.50 52 91 1.64 | Ari 2,969 150 3,118 
July ... 48 3.87 1.39 49 383 1.46 P 875 61 2,936 
Aug..... 41 3.87 145  .41 85 146 | FAY ise 51 3,243 
Sept.... 44 3.87 1.13 45 TR ge ~~ lh aaa 3'38 51 3,04} 
Oct... 79 387 125 (78 375 1.20 | gurist 3'on0 51 2,43 
Nov.....1.05 3.87 185 1.03 3.80 1.74 woe eh es , 44 2,322 
Dec.....106 3.87 2.26 103 3.73 2.08 COAL AND COKE PRODUCTION (5) 

1994 (Thousands of net tons) 

Jan. ..1.01 3.87 212 100 4.04 2.01 ‘aan ee 
Feb. 387 259 94 404 2.57 Ser «Sant. 15, Sept.23. 
Mar.... .95 3.87 2.75 92 3.90 2.80 | Bit . 4 1933. 
Apr 9 387 270 (97 392 282 | Buminous coal: 
8 1 367 260 198 391 2.78 | Daily average. ORA0 9958 6,65 
Junet . .91 3.76 2.09 $5 379 329 | anthracite: ; , 160 1,116 
ae .88 3.75 1.94 .90 3.71 2.04 otal 1,072 
80 3.75 1.85 ‘81 3.73 1.86 EAE ‘2 957 1,111 
Sept. ‘70 (3.75 1.62 (71 368 161] pechive cohen 160 185 
*Subject to revision. tRevised Daily average " * * 
. § . 3 ee 4 2 
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meatinegnmaradtslivcnatensbnest- — -ocinasiliaesentiitatd mo THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
Sept. Aug. July. June. May. Apr. Mar. Feb. Jan. x Aug. — common MODITY ese mE atoosion pa rng A, eee 
yreighs ear loadings...... "59.2 59.6 619 69 63.9 64.7 69.0 674 65.2 62.2 62.3 i | fi 4 ; 
| Pig iron rotation te oe Ga Gi Se ws Bs Br BT as | ‘a 
ig iron uction........ " x x 5 ” t a . 2. . t} ? 
Electric power prodiiction + “59.8 193.5 796.6 95.8 95.3 96.1 93.7 93.1 89.5 90.0 94.6 42 i= vf. 20 1s 
Wool consumption  S4 BS Go os Me m4 is 739 9 1203 ‘ 7m AMIE? Mveael MET, THELD Oo 
ereseces ese Ne 5 be 5 . 'e le . . a 6) wi 
Silk consumption ......... 57.1 582 61.7 71.8 71.6 69.6 66.6 60.6 51.5 71.3 a ual ee ee - 
Boot and shoe production. *91.5 107.2 107.5 130.2 130.2 118.7 115.9 104.2 93.0 116.0 <a 100 t ss 
may, pee — -+-- 951.0 = be | a bag gs 3 a ae sia or 8 
um r pr UCctION ...... e s! . . e A B e . . 
tement production ... 43.9 495 526 526 544 51.4 55.8 462 348 47.5 “46 160 1004 130 
Zinc production ........... 52.7 514 52.2 59.6 591 621 61:5 621 60.5 70.1 z9 
Combined index ........... 470.4 73.0 77.2 80.2 8.0 78.9 76.7 73.1 69.5 83.5 | |, . 4 
3 + mosthly Siyeree on the combined index back to January, 1919, see THe ANNALIST of Sas we pe =. 
an page 177. 3 ot 
« Vv ra 
ECONOMIC CHANGES IN THE UNITED PIG IRON (8) ss pinst 1 = is 
a ctive am é “nor 
aie STATES "Penne as rit ite eos °F 
| Commodity Square aera —_ oe a i eusimess “oer > z 
Prices. Com- Roots of 1933 Total Average. No. (Tons) * 52 100 70 51008 
(1910- mercial Industrial P < 4 2 = 9 
Business 1914= Paper Bond Stock Prices. ST sleswee 568,785 18,348 42 15,810 z 2 3 
1933. Activity. 100.) Rates. Yields. High. Low. | Feb. ...... 5 19,798 45 18, , « 2 8 
.. 63.0 89 144 461 9.56 9.24 | ean a. se Ff fo 54 80 60% 90 
-616 87 125 4.72 927 871 | MeN ooo tT 887'25 28621 48 22°805 a 
] . 584 88 3.30 5.00 951 871 | FAY co: 77: 1.265" 2166 63 33160 3 
- 64.0 88 260 5.17 10.33 9.00 | Sule °.'** 1792452 «578210 80té«i TS | | se coh |. i 
.724 92 209 4.83 11.10 10.22 arene pty , ’ THE ANNALIST | —> 
. 83.3 95 1.91 4.69 11.60 10.72 gua Site cry roae'aee 4 4 pe 4 1 wereneo AVERAGE OF 
- 893 101 1.75 4.51 1215 10.65 | ORY --:-:- 1356361 43°754 89 48215 | | moestein "70 
- $3.5 102 175 446 11.82 1098 | QS’ ------ 1085239 - 36:174 585 se “9 ousTarat = so 70 
- 764 103 153 4.62 11:92 11.05 | Rov. ------ eT <i 78 oe 'bon 
723 104 150 4.65 11.51 10.50 ec 1,182,079 38,131 75 , 2 
- 68.4 104 1.50 4.98 11.73 10.82 1 | 'F i *KMTMOUT COTTON, ” 
69.5 103 1.50 4.81 11.78 11.26 pS ree 215. 226 39,201 75 35,505 q so 280; “ta * 7 © 293," 2 SOND JIFMAM ¥o30" SonoJruAW ME AS ONO JP uUAw Tae s “on —2° §& 
}  epeaten 1,263,673 4 87 41,085 = i - 
73.1 105 1.50 4.54 12.30 11.45 ae. cvcese 1, 19, 534 52,243 260 NEW YORK TIMES WEEKLY BUSINESS INDEX 
. 767 108 1.50 428 1231 11.80 B cseses —_— te otf Electric Cotton . 
78.9 108 1.26 4.21 12.07 11.60 BY «--+-- 2,042,896 65,900 110 63,270 Car Steel Mill Power Automobile Lumber Cloth Combined 
/ 80.0 107 1.25 413 12.06 11.63 que 1,900,133 64,338 = 11) 66,850 Loadings. Activity. Production. Production.Production.Production. Index 
> ‘902 108 118 408 1171 11.04 | JUY ------ eee | eS BS | ettective weignts 25 25 20 10 10 10 100 
| oo en 108 1.03 4.03 11.62 11.08 ey "898043 29'935 +62 31 295 Adjusted weights . .22 i 5) .04 05 OT 1.0 
July ....473.0 108 1.02 400 1146 10.59 ’ es , 
Aug. ...°70.4 +112 1.01 4.09 11.26 10.64 | OCt.1..-.-. .-..- . 62 28.215 | Week Ended 1933: 
Sept. ... ... 113 1.00 4.17 11.00 10.66 §First of month. eee ere 60.1 53.0 93.8 61.0 61.0 $86.7 78.4 
| Rat aa tun reo y a Bang of Feb. FROBOCTION AND BRSWERATIONS OF gy "4" 60.9 29.0 94.0 41.1 54.8 91.4 75.3 
| 1934, page 274, and Feb. 23, 1934, page 349. AUTOMOBILES Se gee 60.2 97.1 93.5 58.4 64.0 57.2 73.4 
For chart covering the same period see -—sPassenger Cars-~ --Commercial Cars, | Sep. 15........ 60.2 31.0 92.1 53.4 61.7 $42.7 171.8 
| THE ANNALIST of Jan. 19, 1934,” pages 96 1933. Production. Regis. Production. Regis. | Sep. 22................ +60.2 32.3 92.9 48.5 60.0 *44.9 *72.3 
and 97. June ae 207.597 174,190 42,130 23,254 a eeeaggeitts "58.7 33.9 93.7 51.7 58.1 °74.3 
. uly ... . y . y For. figures from Jan. 5, 1929, to June 30, 1934, see THe ANNALIST of June 1, ‘1933. page 
FAILURES yt. x: End Aug. ... 191,414 178,661 41,441 28,807 | 773; May 11, 1934, page 755, and July 13, 1934, page 55. §Cotton forwardings. 
Sept.27, Sent 3, Septas t.28, 1934. » sone IONS IN THE EK J] 
1ba4. 1934. 1033. Jan. .... 113,652 61,242 43,255 22,903 ee rig nv aden io — ek _ 
at Groups: mm 100 135 + aed oe 18i.568 R44 44,041 24,476 Dow-Jones———. ino Amer. 
a, 16 18 21 | Apr. ..... 2391031  222'900 See SR | week = “U.S. Week Be- Iron& Week N. ¥. Iron Metal. 
Manufacturing ........ 44 49 68 ad a3 273.765 219, 163 57 887 39°831 Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As Of: Age.Market. 
Other commercial ..... 16 15 27 | June :.. 261,852 223642 46,213 34,778 | Sep. 17.. 20 22 21 Sep. 10.. 20.9 Sep. 15.. 20% 21 Sep. 11.. 19% 21 
} — — — | July .... 223,868 228.760  42;708 37,490 Sep. 24..21 24 23 Sep..17.. 22.3 Sep. 22. 22% 23 Sep. 18.. 23 
Total United States. .203 182 251 | Aug. . 183,500 193,828 51,309 40,790 | Oct. 1.. 22 26 241% Sep. 24.. 24.2 Sep. 29.. 24 Sep. 25.. 2% 25 
| G phical Divisions: Oct. &.... By Oct. 1.. 23.2 Oct 6. Oct. 2.. 24 23 
New England 31 18 44 AUTOMOBILE PRODUCTION (5) : , ee ’ 
Middle Atlantic 68 68 | (Cars and trucks, United States and Canada) FREIGHT CAR LOADINGS (18) =| _ELECTRIC POWER PRODUCTION (7) 
South Atlantic ... 8 23 1934 1933. 1932 1931 Sept.22, Sept.15, Sept.23, | (Includes only power generated by the elec- 
South Central .. 23 | Jan 163.811 132.183 123.075 178.344 1934. 1934. 1933. | tric light and power industry proper 
0? Central East .. 39 40 | Feb. .....: t 108,745 122,895 229.811.| Grain and grain prod. 33,043 37,765 33,806 and imports. Does not include power 
Central West . : | | Mar. ...... 345,443 121/904 1271277 289/398 ees Paduacesvees aa fae anon generated by traction companies.) 
Western ........ 2 19 | April ..... 373,108 184,687 155,136 354,098 Me hee esc 5291 5253 6 648 (Thousands of kilowatt hours) 
v ica pana eae = B. ages: 351,813 223,807 192,516 329.901 | Forest’ products ..... 23,061 22,606 25,489 | Week 
eee Se 57g 9 mt | Say... 277, 236,980 11061 222'T10 Merchandise, i. c. i... 64.040 163/916 i 330 sept 4 1 eon.an1 1 oar 337 1,066,900 135,62 
} EEL 4 ‘ « erchandise c ’ - "mea" o 73% 7492" 635,62: 
AVERAGE DAILY CRUDE OIL | Soot. 7: Hzoboo Teveos «Satage 22342 | Miscellaneous freight 240,869 238/624 238,506 | Sept. 81,564,867 1,582'742 1,423,977 1/582.261 
| PRODUCTION (18) UT scsaee cee 198,305 51,695 $1,088 |- Ca. icadings (total).648.100 045,006 0.0 | Sept. LOM On Temi Lisese toon 
Barrels) | Nov RS <gene —-peory © | Sept. 29:1:648,976 1/652'811 11499, 5 
- ° go hcrgrns 109,492 123,973 Week ended Sept. 29, 1934— Estimated to- ep , , 1,499,459 1,645, 587 
(These figures do not include ‘“‘hot’’ or ille- tal, *647,000; corresponding week in 1933 Back figures—See THe ANNALIST of May 
four produced . eee 1,985,981 1,431,494 2,472,359 | 661,827. 11, 1934, page 756. 
7 | 
m bde ‘Sept. 29, Sept 2 “Sept 30 ule ieee” estimate of Cram’s Automo- COTTON CLOTH PRODUCTION (31) THE ANNALIST WEEKLY iNDEX OF 
: —— Qu a. ~~ ee (Thousands of Yards) SENSITIVE COMMODITY PRICES 
ee So'0s> «60450 53, 100 WOOL MACHINERY ACTIVITY (5) Week Week Whole- Sensi- 
W. Cent '850 27,800 21,800 --tFour Week Period— Ended Total Ended Total sale tive 
West 157,250 155,200 12 700 | Aug. 1-25, July 1-28, Aug., 1934. Prod. 1934 Prod Steel Price Price 
E. Cent 52,150 52,700 34. 1934. 1933. ee 062 Aug. 4 98,861 1933 Hides. Zinc. Scrap. Aver. Index. Index 
East .... 427,050 425,100 476.600 Mills reporting. . 782 795 757 | June 16........ 102,551 Aug. 11 96,097 | Oct. 3..105.0 1014 91.3 99.2 107.6 92.2 
Conroe... 47,300 47,250 73,400 | In, operation: eS Raa 101.374 Aug. 18 99,458 1934 
. W.... 57,700 58,450 46,750 Broad looms...... 24,110 25,092 27,670 | June 30........ ,000 Aug. 25 95,291 | . : - 
4 fCoastal. ...... 131,050 129,400 112,100 | Narrow looms.. 2,648 3,302 4,584 - aaeemierrete 56,829 Sep. 1... 114,626 | Sept. 11.. 86.1 90.4 786 85.0 120.7 70.4 
Carpet looms.. 3,352 4,052 | July 14200000. 102,653 Sep. 8. +61,027 | Sept. 18.. 84.9 86.0 77.9 829 120.1 69.1 
Total... 968,400 1,021,000 1,015,450 1,003,350 | Worsted combs... 1,538 1,503 1.852 | July 21.......: 103,595 Sep. 15 155,859 | Sept. 25..1988 S82 77-8 188.0 1119.6 171.9 
Okl 461,000 451,200 476,350 527,650 | Woolen spindles. .1,371,462 1,377, a 1, 443/752 NP Ei axineses 104,010 Sep. 22 #60000 | Oc 2.. 91.9 83.2 79.0 84.7 117.5 72.1 
K an Dead 120°700 122150 126400 121650 | ,,Worsted spindles. 897,630 ‘973,748 1,631,934 : Back figures—See THE ANNALIST of Jan. 1, 
fae ink 23" 7 oe) eS oe machine ’ hours ESTIMATED AUTOMOBILE 1932, page 38, and subsequent issues. 
No. a | 87,200 | 75'450 74,100 47,860 | ,cPerateds: | 1 0 185 PRODUCTION (16) 
Arkansas. ‘ 20-08 Re une 32,450 | Narrow looms.. 29:8 33.0 61.6 Week METAL PRICES (23) 
ere. 29°300 33'500 31750 30.000 | Carpet looms.. 43.5 41.1 55.0 Ended : 1934. 1933. 1932. 1931 (Monthly average of daily quotations) 
ae ao o0D 5) 38°65) «30950 | Worsted combs.. 92.3 91.3 4.1) May 19..... .75.550 55,801 48,500 65,200 Prime Electro- 
Montana’. “8800 11-500 10:500 6.600 | Woolen spindles... 32.7 38.1 101.2 | May 26........ 76.281 52,660 50,300 65,200 Western lytic Steel Straits 
Colorado... 3.000 3,450 3,250 «2.350 | Worsted spindles 46.8 462 137.6 | June 2..... . 54,185 40,584 45,400 66,300 Lead. Zine. Copper. Scrap. Tin 
em li 45,800 46.850 46.850 42.000 P. a seation re fee, West, Textile —_ p beoedées big as Sia Gof 1933 q1) (2) «3) (4) (5) 
i 1 76, e Author an e Nation ecove une 16........ , . , 300 e me 55 
— a —_— a | Administration. son Somie- -_, basis, on — 4 biedewnd 70,330 tof oa eed — ee ee Be ee 
‘ Total. . .2,341,700 2,402,100 2,448,000 2,446,850 | code basis since institution of code; all ae. ENS GB- ooo eee q , , ,000 93 
, : mys tae ures now on basis of all reporting mills and | July 7........ 30,493 41,915 22,200 800 
eae 5, GOnroes sExcluding Michigan. | not of active mills only as heretofore. Jay tttteees $s. et] Be payee Sobeeaty 390 139 7 eT 13.81 BL 62 
: . | Uly Z1....260- 137 3. oe . . ° 51.62 
{ ENGINEERING CONTRACT | AVERAGE DAILY CONSTRUCTION July 28........ 59,412 64,425 18,800 42,200 Apri 8 234 B96 1411 58.60 
. sy - CONTRACTS AWARDED (3) Aug. 4........ 58, 57,017 26,500 37, ay ..3.99 4:35 $8.50 12:72 53.52 
AWARDS (14) } (37 States East of the Rocky Mountains) GM Bic cscaied 57,539 53,867 23,600 38,200 June . .B.82 4.24 $8.82 11.75 51.22 
(Average per week, thousands) Aug. 18........ 53, 53,920 22,000 37,600 | July 3.63 4.32 $9.00 11.75 51.92 
Public a Spee 52,351 50.047 22.400 36.900 | Aus 5 
‘canto. ivate. Total. Resi- Work and All No. | Bept. 1........ 32,586 43,843 22,000 37.800 | Seniember 354 308 deh oraten bu: 
F - —_— e173 2396 ‘451 $2140 | 1983. dential. Utility. Other. Total. Days. | Sept. 8.0.0..." $8,166 40,367 22,050 35,700 prongs eg BD $ : ae ’ = 
une, ’ | ’ Bept. 15........ . é 35,600 ) Average daily price, cents per St. 
July, *3A.. B34 14,816 25,040 4,460 29,500 < ~ eae $2,429,964 $1,519,092 $4,904,628 25 See 38,329 43,699 19.700 33.900 Louis basis. (2) Average daily price, cents 
Aug., '34... $382 11, 17,782 4,041 21,823 | 34. a Ps sks. ,234 43,900 13,000 23,300 | per Ib., East St. Louis basis. (3) New York 
Sept., "34... 4,256 15,021 19.277 4.333 23.610 | Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 f. o. b. refinery; cents per lb. (4) Heavy 
; " 433° 362 9.402 9.964 10.872 20,836 | Feb... 660,014 2,417,327 1,318,854 4,396,195 22 Back figures—For figures from Jan. 28, | melting steel, Pittsburgh; dollars per ton 
' June, 93 $32 «5704 «6336 6261 12598 Mar.1,040,659 3440/2344 2,152,781 6,635,685 27 933, to March 31, 19. and corresponding (5) Average prices, cents per Ib prompt 
July, °33.... , , , , Apr. 910,720 2,796,284 1,549,468 5,256,472 25 | figures for 1932, 1931 and 1930, see THe | Straits, N- Blue Eagl x ‘ 
Aug., '33-.. 600 7,300 7,900 6.913 14.813 | May. 955'662 2,184,665 2,030,662 5,170,988 26 | ANNaLIsT of April 6, 1934. page 563 Connecticut a 
) sc sunes4 Som lease teat caus seam | iseowat toned Pane ieee & rABEIC son see 
a.-June,’ ‘ ° F , uly. i» 062, »430, 187, “ABRICATE STEEL-PLATE tINGS (6 
JaJune,'33 2116 S973 11/089 6049 17,138 | Aus. o9d'407 1,872.470 1/890'622 4°453.500 27 — 
’ (Total per week, thousands) Sept. 731,383 2,269,922 1,742,300 4,743,605 18 in a baci ce 
, | 4 © aery Ss CAS Anc 
: HOUSEHOLD ELECTRIC REFRIGERA- Storage Materialsand Tank Gas Blast Miscel 
Week “aaa 16 1 16.292 2.415 18.707 | TOR SALES (7) 1933. Total Taxes Equipment Cars. Hcliders. Furnaces. ceneeus 
July 12.. 516 14,776 16, " t paar 37.020 2 ‘ ‘ 
uly 19.....34,330 121017 46,347 9,929 56,276 | (Number of units) gee dae ape Seger ; 804 1,646 333 36 98 14,013 
se 3 3077 22,923 26000 3481 29.481 | PO SeSibcdeccsiceiedha 391 6,013 1,884 301 651 125 11,417 
yn 4 2." "'* 2668 15,004 17.672 2153 19.825 1934. 1933. 1932. 1931. PINE ondccscivcccsscesse 16,320 2,581 2,086 1,030 ee 5 10,618 
Aug. 9..... 4.641 7,995 12,636 2,768 15,404 poneery. oeesi 35,212 18,755 33,169 23.334 1934. 
ae ; ,015 18,944 ebruary .... 82, ’ , Y 2 ‘ _ 
Ane Bh BUS Ry ieee Goes ieee | Mare eae ae Ai Seams | Petree ccc ws 
Aug. 30... B.270 11.514 26,784 9.887 S6.er1 | Spell ----..--- We ses 2isTtO iavane ines M _. ro ree 38,924 2,202 2,495 356 65 %e 33,806 
ept. 6.. 504 13, ; : Rees: 190003 213.420 1st MAS Vs iis sd seacegases 20,085 2,998 2/338 128 1,174 13,447 
Sept. 13..... 2,842 12.801 15,643 4,674 20,317 une .. ‘ Y ; 774 119.761 | May 21'291 8746 1767 3 
Sept. 20.... 3,666 17.200 20.866 7,079 27.945 | July .......... 846 128,21 - E Sh - Aibebieneennaen 97385 Li. a $45 10,802 
Sept. 27.... 7,012 17,044 24.056 2/549 26.605 | August ...... S200) = SG4IS WBS GEO | July 12'523 2028 946 146 731 765 t7'901 
Oct. 4.... 4,305 15,860 20,165 5,191 25,356 *Subject to revision. tRevised. August 16,293 3,334 1,452 47 548 57 10/855 
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WEEKLY 
MONEY.RATES IN NEW YORK CITY l FOREIGN EXCHANGE RATES 
a |. Prime Com’! Paper. Bankers’ A | (All quotations cabie rates unless ee _— ) 
tCall Loans.-— 60-90 b 46M 4-6 Mos. tances, 19@.Days. | — ee n 
ee ally “Dany Daily re any | Sept. 29, 1934. sept. 22, 1934 Sept. 30, 1933. 
1933. High. Low. Avge. High. Low. Aves. High. Low. Avee. High. Low. Avge. High. Low. Avge. | Par. Country and Unit. High. Low Eee. Pee an oy 3% 
a %% BD % % & % % S2 1K % 153 % % 25 | BB -- “se 6% i 
sus. | 8.2397 ‘Se S01 4. oo 
: 100 1 2 % 1 12 1% % 150 50 | "06634 0663. 0604 0587 
Feb. eet tbo if 8 1 123 14 14 «150 5O | (08911 ‘tees 10868%  .0867% .0612 O07 
EE otassoaes 1 1 10 1 ‘3 1 go 14 1% 128 32 | ‘40332 401940550 404203725 «3595 
SD siecveaes 1 1 100 1 ‘8 1 1 1 125 22 | ‘63057 esl, 6873, («SSD SZHCC« OGD. 
D: paceecces 1 1 100 1 8 1 88 1% 1 118 19 .32669 13764 .1384% .1382% .1287 -1257 
caine . £ oe 2 ‘3 1 mi (10 «(100 ff 19 | 16931 1.02498 1.03526 1.03092 9812 -9687 
yun abide ded | + tet 3 (1 mii1@s¢ & (CS 23542 235 .2379 .2375 -2145 -2096 
Sh. uakeaees 1 1 100 1 8 1 — 2 1 100 & * 19 32669 .3286 .3308 3301. .2995 -2915 
Recetas ; tt te 88 1 8 1 1 10 &% ww 19 .0220 00954  .0096 .0095% .0088 -0087 
4537 ‘2558 12585 «0257324802427 
19%. 4537 2215 .2238 2228 2135 :2100 
Week Ended 4537 2493 "2519 2507 : :2360 
oy ae . 9 2 2 83 1 88 1 1 1.0 19 "23824 "1908 -1918 1917 1725 -1700 
Seabee . 2 ss 88 1 88 1 1 1.00 19 1899 "1915 "1922 1922 .1725 .1700 
BR, Minescee 1 1 100 1 88 (1 881 1 1.00 19 | (0418 (0421 0422 .0422 0456 .0451 
oc epaeee ; 3..a 2 ‘38 (1 mi 110A * 29 ‘0298 0233 a — 
, 0748 i ‘ 
tNew York Stock Exchange. Asked rate. SAverage of renewal rate. 0101 RUMANIA a oes — 0102% a Mes $00 
TY VALUE OF THE POUND AND DOLLAR HUNGARY (pengo) ....... ‘ . 3020 ; . 
MONEY BATES gy hk wer oe cn Gane GunnmeEm FINLAND (markka) ...... ‘0222 «= o2z—i—ié‘(“} 0222 «0215S «10212 
Re- Dey Mos. Da In dollars of 25.8 grains, nine-tenths fine HONGKONG silver’ dotiar) toes ors Sor ‘Sos7 "3450 "3400 
. Time Com. fac | Pound (rance)—. —¢Dollar vt BOANGHAL (silver dollar). "3675 13587 3600 3562 3100 .3050 
1934, als. High. om ws Loans. a * Cot | ended High Low High Low 5000 MANILA (silver peso)... "4987 "4987 "4987 "4987 4987 "4987 
Sep. . 3 : 
Sep. msg § f 1 te rn aw s oe Ss 8 (dollar) Singapore ...... ‘5675 «S83T.—i“(‘i«éSSOOsC«i«*SST 3Si«C#SGT «St«SSSSWO 
Sep. 29 ee ihe 1 1 * me rereen 3 $0.0 58.9 58.6 $4396 JAPAN (yen) .............. 2981 2912 (2996 2985 (2818 2787 
—s. koe 8S 8 1 1 *e oa is apd 59.8 59:8 59.0 3 1.64479 COLOMBIA (gold peso).. -5800 5775 .5900 5150 8150 8150 
Oct. 2..1 1 1 1 1 1 te PEececcccs : 58 ‘7187 ARGENTINA (paper peso)§ -3337 3325 -3350 .3337 -3950 -3900 
Oct. 3..1 1 1 1 1 1 * tBas on exchange quotations for Do free inland........... ‘2700 2625 (2725 -2700 em ap 
tBest names. $Asked rate. France, s Switzerland. olland and Belgium. .2026 BRAZIL ( (paper milreis)§...  .0837 0831 0637 0837 .0850 .0850 
ree inland. ...  r<<.+- .OTT5 0725 d d oete ated 
GOLD AND SILVER PRICES SBROKERS’ LOANS RATIOS 2060 CHILE (gold ENED. .ccccccs 1037 1037 1037 1025 37 d 
—_ (Millions of dollars, first of month) 4740 PERU (sol) ............-.-- 2300 - .2300 -2350 : .2150 -2150 
. T “ete — 1.7510 URUG UGUAY (gold peso)..... "8125 -8100 8137 8125 7350 1275 
Week a U. Loans, Value Loans to 8440 MEXICO (silver peso)t..... -2786 -2786 -2786 -2786 2858 -2832 
Sept. 8: London. lent. ury. London. N. f. 1933. Total. Stock. tDemand rate. §Export rate. 
High ...141s 74 35.32 35.00 214d 49%c = © sencessacens os BT 62h FOREIGN EXCHANGE RATES DAILY 
eee . . ~% Cable Transfer Rates 
Sept. 15: EE c6accccecece S45 33,094 2.55 Se ‘ 
of 00 21Hd February ....2...... 903 37,364 2.42 ' y 2 eee Sa ss (eae | tek 
High + 140s lid 23 ee mud 2c M reh fae ennonneens 935 36.857 2 58 WINES TUDE 36s. 0 060005c0scsnecees 4.97 43% %. +. ify $4.93 $4.93% 
Sept. 22: May JIUUUTTTIS 4088 = 36432299 DS petebadindAcesvusdenanengnenelelnil 4.97 4. 4.93 4.93 
High . — 11 gr 4 aaa ic June ee ee 1016 33.816 3.00 TONS THD ec ccccncccvccsccccscecces ret § .0665 d ; J 
Low ... 4 : Sea pat gars se 1,082 34.439 3.14 RE PERRIER ee: J r .0664 066: .0663 0663; 
Sept. 29: i eaaaaatats asa ts 923 30.752 3.00 i“ a a  LeeneInRSeSRe EET enDNNES! j F .0664 .0663%, .0663' -0663 
High ..141s4%d 35.05 35.00 224d SOc | September .......... BE FSP Sm owns ese saccccnsescscscsnnes ts — —— 
Low ..-140s lid 35.18 35.00 21}d 49%c October ...... 832 32,319 DBT | LOW one cece cece eee e een eeenenenerenes A d -0863 -08614, Sees -0862 
Onn 45: $Ratio of brokers’ loans, as reported by | ce@towsaig j : 7 (0862 i : 
Ste: sete ne me zayd 50 ote | eeu Py ng! By ‘Zz “tow BEE. sacnepasakeneadacdtene 4948 -4054 -4057 -4055 4059 4060 
Low .. ‘Ile of 35.07 35.00 aggregate market value of listed stocks. | [ast 99.) U Uc ‘ “4052 yo "4054 “4058 -_ 
FOREIGN EXCHANGE RATES MONTHLY Seon OelUcrlhClU SS 
(Average daily cable transfer rates) -6833 -6834 .6825 .6823 -6820 
LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAP4N .2357 -2355 .2356 2 -2352 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso) (Yen) 4 7 coo 2347 a 
§Par ..... $8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187  $0.84396 : "3292 "3292 “3090 3 . 4 
1983— i .3286 :3290 3282 3282 .3283 
Jan. .... 2818 .ouepel .osting = guisae § 2eTTES4nteTa rans Sasesy 2oe7e4 sGamada ? High 2000000000000 vosiso 1ososs 1003 Loree 1ost00 Losses 
Feb. ..-. 34e espanz © sldia © 064860 goood ens ee 74 eas its EEG dicclecasndincadenmedicaid 1.02498 1.02695 1.02761 1.02040 1.02138 1.02400 
s tess ee lord «© OOST96 © 08RD2D (284540 ADDITA «= GABOGL 46 ODaBeS © “azaane en ere 1.02695 1.02761 1.02827 1.02040 1.02367 1.02465 
aay +s» 3 eesS (040115 060001 100029 1274219 1460054 (876173 679019 1241838 5 od TN ck a ae 1379 1378 137% .1375 1375 (1375 
= nated 41418 048073 © 063858 103812 289123 490485 899896 710610 259608 tArgentina ‘(export rate) 22220777772 13325 "3325 ee 4 Frodf 
govt inten 4.5083 053838 072331 114800 -327937 ‘Boas 1943463 183 794528 32s -270869 $Cleaing sate. ‘iicmané sete.” _ _ _ — —_ — 
Pree Sia ‘Oeeise 1078162 124364 (353988 599100 976324 860100 279404 
Nov. .... 5.1414 .062576 .084219 131375 381946 644967 1.010783 920439 305296 SOURCES OF DATA 
Dec. .... 5.1219  .061272 .082310 128116 =. .628952 334744 = . 309772 (1) Railway e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
1934— -; wae ° ps = preserve, _— 8 BS ay mates ae rtment of Commerce. 
n es partment 0 r. son Electric Institute. (8) The I 
ger. pete Pet oeaaeo Seser0 “133173 Seer pase ‘Soann0 pikeed ome (9) American Institute of Steel Construction. (10) Crams Automotive Rey og ase. 
~ eese 0981 (065838 (085825 st “396970 “673267 "998463 341107 "301581 (11) Dun & Bradstreet’s. (12) Geolo —, Survey. (13) The Wall Street Journal. (14) En- 
es. “*** 5°1870 066218 085707 "137178 396272 ‘678872 1.002442 344800 304684 gineering News-Record. 15) American Bureau of Metal Statistics. (16) American Iron 
in + eeese 5 “066157 085200 “137132 © 395000 “679230 1.002128 "341900 303500 and Steel Institute. (17) pF aay Compa of (18) American Petroleum Institute. 
June .... 5.0612 066025 085086 136800 384704 678462 1.008230 338042 s0045a | (19) American Railway Association. (20) Un States Department of Interior. (21) Silk 
Jul <2 "065959 085792 “136772 "385568 ‘677336 1.012635 "339460 "399484 Association of America. (22) National Industrial Conference Board. (23) American Metal 
Aug. 2... 5. 066654 086733 “138172 “395000 684496 1.028050 "340080 “301207 | Melation of Life insurance Presidents. (21) Bureau of Railway Deonomicg (28) totes. 
Spek : 4 ; ; ; ; ; “ — “ 
Sept. oe» 4.9968 066739 086826 1 403375 -686004 1.030879 333829 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
$Based on new gold value. Institute. (31) 1) Cotton Textile Institute. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 






































| AVERAGE NET YIELD OF TEN HIGH- 
AVERAGE PRICE OF 10 HIGH GRADE GRADE RAILROAD BONDS 
6 ne SONS OA its 1928. 1929. 1930. 1931. 1932. 1933. 1934. 
[ l ae ie dasa 4.12 4.42 4.44 4.22 5.07 4.61 4.54 
Feb. ......4.14 448 444 4.21 5.15 4.72 4.28 
March ...4.15 4.54 4.37 4.19 4.97 5.00 4.21 
April ....4.16 4.55 4.38 4.21 5.31 5.17 4.13 
1021 a SS a May ...... 4.20 4.51 4.36 4.15 5.59 4.83 4.08 
June ..... 4.31 4.58 4.31 4.16 5.48 4.69 4.03 
July ..... 4.33 4.60 4.27 4.16 6.37 4.51 4.00 
| Aug. 4.44 4.58 4.20 4.24 4.87 4.46 4.09 
| nor 4.38 4.61 4.16 4.34 4.76 4.62 4.17 
100} —j!00 er 4.38 4.61 4.17 4.72 4.76 4.65 ee 
-ocT3 Nov. 4.30 4.50 4.25 4.80 4.86 4.98 oe 
»  oneen 4.42 4.44 4.35 5.21 4.87 4.81 _ 
For monthly data from January, 1857, to 
January, 1938, see The Annalist issues of 
98 a Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349. 
| AVERAGE NET YIELD ON TEN HIGH- 
So Pee oa aes GRADE RAILROAD BONDS 
AUG sep << Sec 1934. 1933. 1932. 1931. 1930. 1929. 
st ts EB te te te 
a coe & et ‘ le be 
aveneee pass co © mesm-casne® May 12...410 488 544 415 436 4.53 
wean fe May 26... 106 th Ht Li 135 a 
a ~ . < . s e . a 
Oct. Sept. Aug. July. June. May. Apr. | June 2... 4.04 469 547 415 432 4.56 
1. 99.26 100.26 ... 101.46 100. sess June 4.03 4.70 548 4.15 432 4.61 
2 99.36 .... 102.12 101.91 101.55 100.22 Be June 16... 4.03 4.73 545 415 4.28 4.58 
3. 99.65 .... 102.11 101.79 ... 100.28 . June 23... 4.04 464 552 418 430 4 
18. .... 97.74 100.82 103.22 101.99 100.89 100.06 | June 30 402 457 554 4.16 430 4.63 
19. 98:14 .... 103.28 101.94 100.68 100.09 uly 7 4.02 4.50 5.53 416 4.27 4.60 
20. 98.95 100.88 103.28 101.99 .... 99.96 | July 14...3.97 448 5.36 4.16 4.26 4.60 
21. 99.19 100.60 103.20 101.94 100.78 99.91 | July 3.96 452 5.29 416 4.26 4.61 
22. 99.41 100.42 .... 101.66 100.78 .... | July 28 404 449 5.14 419 4.25 4.59 
23. .... 100.20 103.20 101.62 100.84 99.85 | Aug. 4 402 446 5.06 422 424 4.63 
24. 99.46 100.51 102.95 .... 100.94 99.86 Aug. 11 4.16 444 491 4.26 4.21 4.66 
25. 99.56 100.69 102.49 101.70 101.50 100.06 Aug. 18 4.08 446 4.73 4.28 416 4.64 
26. 99.62 .... 101.00 101.86 101.20 99.88 Aug. 4.10 448 4.76 4.26 4.17 4.64 
27. 99.79 101.76 101.25 102.00 .... 100.22 | gep. 1 4.12 453 4.75 4.26 4.16 4.66 
28. 99.71 100.55 101.68 102.20 101.16 100.28 | Sep. 4.15 4.58 4.77 4.28 4.17 4.68 
29. 99.58 100.38 .... 101.99101.46 .... Sep. 15... 4.25 457° 4.79 4.39 417 4.67 
30. . «+ 100.32 101.92 —_a 100.10 Sep. 22... 4.16 4.69 4.71 4.42 4.15 4.66 
31. ...+- 101.01 101.66 SWORE. woe Sep. 29... 4.15 4.71 4.67 453 4.14 4.66 
com ily figures from Nov. 2, For monthly data from January, 1857, to 
wei’ to et . igure ANNALIsT is- | January, 1934, see THE ANNALIST of Feb. 9, 
sues of May 6, ‘1932, page 777; Dec. 2, 1932, | 1934, ze 214. and Feb. 23, page 349. 
745; June 23, 1833" 29, For c art pyvernias this ‘period see THE 
, page 840; April 6. 1S6t “pao Gan 565. ANNALIST ©! 19, 1934, pages 96 and 97 








BONDS SOLD ON NEW YORK STOCK BONDS SOLD ON NEW YORK STOCK 






































EXCHANGE EXCHANGE 
(Par value) (Par value) 
Week Ended Same Week Week Ended Same Week 
Sept. 29, 1934. 1933. Sept. 29, 1934 1933. 
Monday ........... $11,308,400 $2,401,000 Ge ration .... $33,654,000 2,556,000 
Tuesday .......... 10,600, 0,048,000 Government. 15,048,100 6,211,700 
Wednesday ....... 11,625, 30¢ 10,446,000 Foreign etecceesees 10,013,000 3,688,500 
Thursday ......... 12,221 8,555,500 ————— 
day Eevdsstacces 8,888, 200 9,846,700 Total ............ $58,715,100 $52,456,200 
Saturday .... —— = NEW BOND ISSUES 
Total week...... $58,715,100 $52,456,200 (Thousands) 
Yr. to date $2,926,756,400 $2,541,104,500 — Week Ended - 
PL. Di ccecdacesnas 8,427, 7,707,200) Sept. 28, Sept. 21, Sept. 29, 
Sn héecsvesecces 7,760,900 7,898,000 1934 1934. 1933 
I Meccescccccscs 8,879, 200 10,571,500 | Stateand munic $6,270 $1,565 $11,963 
BONDS SOLD N. Y. STOCK EXCHANGE er $6,270 $1,565 $11,963 
(Par value in millions of dollars) Year to date... .$1,087,289 $1,081,019 $456,371 
. 1930. 1931. 1932. 1933. 1934. ‘ i 
Jan.. 247.7 207.7 259.7 292.9 263.0 440.9 | NEW YORK TIMES BOND MARKET 
Feb.. mis ae.6 190.1 a8 = wee AVERAGE (40 BONDS) 
Mar... ‘ b " . 5 . Indus- Jtil- 
Apr.. 2156 2676 224.0 254.2 271.3 362.2 | pate rials. fies. tened. Cae 
a@y.. 229.1 221.5 241.3 261.6 374.0 284.7 | Sept. 24 73.22 89. 81.96 79 10 
June.. 236.5 226.1 266.3 255.8 377.7. 267.1 | Sept. 25... .. 73. 89.26 82.32 79.51 16 
July.. 304.3 190.8 220.7 243.6 384.0 264.6 | Sept. 26.°::73.43 89.57 8242 79.71 +. 
aug. 258.4 169.7 188.6 344.5 216.1 316.5 | Sept. 27..... 73. 89.70 8242 79.76 + ‘OS 
Sept.. 214.8 226.4 318.3 246.2 231.4 286.5 | Sept. 28... |: 73.31 89.67 8222 7963 -. 43 
Sad ES 275 4 = = eeee Sept. 29..... 73.33 89.66 82.30 79.66 + .03 
277.1 265.6 32 SS BBS ces Wk’'s rge., 40 bonds—High 79.76, low 79.35. 
“ —— |} Oct. 1..... 72.76 89.47 81.65 79.16 — .50 
Tot.2,020.3 2,779.1 2,075,3 2,971.9 3,366.4 .... | Oct. 2..... 72.89 89.71 81.91 79.35 + 19 
GEE. Brecee 73 89. 82.20 79.54 + .19 


N. ¥. TIMES BOND MARKET AVERAGES 


1983 1934 DOW-JONES BOND AVERAGES 
figh. Low. Last: High. Low. Last. 


(Based on “ams quotations) 











67.86 64.80 67.46 78.48 72.97 78.48 10 
. 67.53 61.36 61.36 81.66 79.04 80.67 High Second 10 
. 4.07 60.05 61.13 82.62 80.53 81.56 Grade Grade Public 10 40 
. 64.96 60.09 64.96 84.24 81.63 83.17 Rails. Rails. Util. Indus. Bonds. 
.. 71.79 64.90 71.79 83.24 81.04 82.16 | Sept. 25.... 99.50 73.60 98.21 95.59 91.72 
.. 75.11 72.00 74.95 83.31 81.79 82. Sept. 26.... 99.56 74.22 98.10 96.11 92.00 
.. 79.31 75.29 77.35 83.36 79.74 80. Sept. 27.... 99.76 74.50 98.41 96. 92.26 
.. 71.71 76.20 76.20 81.05 79.02 79.76 | Sept. 28.... 99.71 74.70 98. 96.12 92.20 
. 76.10 71.26 72.50 79.87 77.55 79. a 29.... 99.56 74.27 98.17 96.17 92.04 
74.10 71.00 71.00 ee oes Oct. 1... 99.25 73.85 98.04 96.12 91.81 
70.80 67.13 68.56 Oct. 2.... 99.44 74.22 98.11 96.20 91.99 
..+. 73.03 68.61 73.03 os eee Oct 3.... 99.79 74.52 98.31 96.39 92.25 
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) | THE ANNALIST WEIGHTED AVERAGES 
THE NEW YORK TIMES STOCK AVERAGES OF GROUP LEADERS 
BY CALENDAR WEEKS i} 
200-4 }°° | | 48 Stocks Combined 4 Standard Oil 
| | Sept. High. Low. Last. | Sept. High. Low. Last 
| | 337 «327 38a | T 27 262 26.6 
28.. 33.4 32.8 32.9 | 28.. 266 26.1 263 
|| 29:- 382 327 331 | 20-264 260 26.3 
| Bas } | 1.. 327 31.5 31.7] 1.. 262 25.3 25.4 
|| 2°: 322 315 31:9 | 2:: 256 25.2 25.4 
| 3.. 32.3 31.7 31.8 | 3.. 25.5 246 me 
| | 88 Industrial Stock 5 Independent 
Sept. High. Low. Last. 
| | gent, Be 1909 1223 | 2t-. 281 27.8 28.0 
| | 27..123.2 120.9 122.3 | 27-. 282 27.8 28 
~ | | 28..1223 120.7 1212 | 2.28 2S oS 
| 29:.121.8 120.7 121.5 | $2;,° 7% : : 
, 1., 27.2 26.6 26.9 
| 21195 179 ist | 2: 87 263 264 
| 3.1120.1 118.4 118.7 her A a 
} ec 
| ag Rie tree ment Stechs 
| pt. % w. Last. " 
27.. 22.2 21.2 21.8 | SrPt- Bigh. Low. Last 
28: 218 21:2 212] 58°° 194 is9 191 
| 23: 225 2.9 214) 29°° 194 19.0 194 
. Oct. 
2:1 208 99 m3] 3-189 184 183 
2 so—— == a ee soe 3.. 20.7 20.2 203] 3°' 188 18:3 18.4 
» $ 5 — Nena a 3 Merchandise 
4 Sept. Ww. » " 
8 8) | 27.. 53.6 52.1 53.0 | SrPt- igs Low. Tam, 
28.. 53.3 52.4 52.4 28°° 332 32: 32.7 
20.. S62 SBS GB1} 39° 330 82.6 339 
“ Oct. 
1.. 52.5 50.5 50.7 
2.515 506 soo] 3°28 BS 2 
3.. 51.9 51.0 6514 3.. 32.9 32.1 32.2 
3 Rubber Stocks 5 Miscellaneous 
Sept. High. Low. Last. Sept. High. Low. Last. 
27.. 23.9 23.0 23.6 | 3° (> Loe “ata 
28.. 23.4 22.8 22.8) 987° 415 41.0 41.2 
a. 8S BS 24 29: 41.3 41.0 41.3 
1.. 222 213 21.3 : 
2:79 23 2s] 3-26 2s mS 
7 3... me BS BS ; 40.8 40.2 40.4 
3 Copper Stocks 5 Railroad Stocks 
a Sept. High. f.ow. Last. Sept. High. Low. Last. 
@ 27.. 30.8 30.3 30.6 | 27.. 39.7 38.6 39.4 
$1 | 28:: 30.9 30.2 30.5 | 28.: 39.5 39.0 39.0 
a] | 29°: 30.6 30.2 30.6 | 29. 39.1 388 39.1 
S Oct. Oct. 
]| E: Bt 22 Bi] ic Bt Ho Be 
$1] 3:: 300 29:6 296| 3.: 386 380 38.2 
3 9 Oil Stocks 5 Utility Stocks 
‘|| RS ae "ate | ES ay ey 
10 ote | 28.. 54.5 53.5 53.8 | 28..166 161 16.2 
ies 1934 29:. 94.0 53.2 83.5 | 29.. 16.2 158 16.1 
ox| £84 BS 88) bus Be ie 
THE ANNALIST WEIGHTED AVERA 22 52. i k i. a ‘ ; 
oe 1933. 1934--_—_, DEX OF 
High Low Cast igh Low Cant | 7H AMNALIST, aDsUSTED 1m 
Jan .. 91.3 85.4 86.2 148.7 130.7 144.7 1. 18 
Feb. .... 85.9 75.9 177.3 151.7 139.4 141.4 Gish pen last Gch 3 " — 
Mar. |... 90.4 75.9 80.9 145.9 134.9 141.1 igh. Low. Last. High. - Last. 
A 711069 80.9 106.4 145.3 135.2 135.8 | Jan. .... 40.9 38.3 38.6 64.7 56.9 63.0 
y ....123.2 104:4 119.8 137.2 121.5 126.3 | Feb. ::.. 384 33.9 34.6 65.9 60.6 61.4 
June :..°134.4 115.1 130.7 135.2 122.3 127.7 ar. .... 40.3 33.9 36.1 63.2 58.4 61.1 
July .....147.8 113.4 122.3 131.3 112.0 116.9 | Apr. :::: 47.6 36.0 47.4 628 58.5 58.7 
‘Aug. 140.0 120.7 135.8 126.3 113.1 121.8 ay 154.7 46.4 53.2 59.2 524 54.5 
Sept. ..-/142.2 1221 126.3 123.2 113.4 121.5 | June -... 595 510 57:9 582 526 S49 
Oc 1 110.0 1187 ...  ... ..- | July ..... 653 50.1 54.0 564 481 49.7 
ee GUC St pemeea rn Aug. .-.. 61.7 53.2 59.8 54.1 48.4 52.2 
. 8856 1265 135.2 22) fil) il | Sept. 727) 625 53:7. 555 526 48.4 51.9 
The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 
25 Rails.————_, -——25 Industrials.—, ad Stocks.——_, 
1933. fligh. Low. Last. High. Low. Last. h. Lo 6 
19.95 23.12 98.73 89.36 93.18 61.50 54.65 58.15 
18.39 19.15 . 93.22 75.54 77.99 58.44 47.02 48.57 
18.31 20.23 95.72 75. 82.02 59.93 46.85 651.12 
18.57 26.11 111.00 81.13 109.69 68.63 50.19 67.90 
26.25 34.80 133.08 108.66 123.06 84.42 67.60 81.43 
31.88 39.25 141.75 125.05 137.89 90.43 78.46 88.57 
34.10 36.43 150.21 118.48 125.17 98.05 76.53 80.80 
35.98 42.57 143.24 124.83 139.27 93.79 80.40 90.92 
32.22 33.04 143.67 126.08 130.13 92.76 79.15 81.58 
Sm S222 20 BG ie ie Be ae Be 
December .......... 35.46 30.72 32.93 142.62 130.25 138.39 89.04 80.54 85.66 
1934. 
adbespdttte 41.23 31.99 40.29 149.81 133.41 146.37 95.52 82.77 93.33 
ey, Raped es: 43.36 38.26 38.67 142.91 144.17 98.27 90.58 91.42 
SEE 5:00, cscces 40. 37.15 38.67 147.15 136 141.06 93.64 86.95 89.86 
ena See: 41.21 37.88 37.99 147.67 139.97 140.20 94.44 88.92 89.09 
SN sl ve icconcck ta 38. 31.83 33.72 141.03 - 125.19 130.03 89.54 78.51 82.17 
Maa coeds oscar 37.07 32.60 35.06 139.69 126.59 133.99 88.38 79.59 84.52 
ais a cprossin ad 35. 26.56 27.25 138.78 123.34 127.17 87.17 74.95 77.21 
TMA oc ccssccaes 30.51 25.87 28.53 125.96 124.96 131.42 83.23 75.48 79.97 
September ......... 29.06 25.54 28.53 134.54 124.39 132.95 81.78 74.96 80.74 
WEEKLY HIGH, LOW AND LAST 
k Ended: 25 Rails.———_, 25 Industrials.—, Stocks.——, 
— fligh. Low. Last. igh. Low. Last. igh. w. 
27.56 25.87 26.39 130.73 124.96 128.72 79.14 - 75.48 77. 
: 27:98 26.54 27.16 131.83 128.78 129.76 79.82 66 78.46 
| 30:51 27.11 30.42 135.96 129.00 135.61 83.23 78.05 983.01 
*: 30.22 28:22 2846 135.15 130.92 131.11 82.68- 79.57 79.78 
[2906 27.60 27.74 133.04 129.26 12996 81.05 7843 78.85 
. 27.49 25.74 26.05 130.64 125.19 125.99 79.06 75. 76.02 
28.12 25.54 27.93 131.69 12439 130.91 79.90 74. 79.42 
29.02 27.42 28.53 134.54 130.08 132.95 81.78 78.75 80.74 
DAILY HIGH, LOW AND LAST 
a Sere e 29.02 28.23 28.76 134.54 132.07 133.72 81.78 80.15 981.24 
Me ic ccdcnscon 28.81 28.37 28.44 133.88 132.55 132.84 81.34 80.46 980.64 
Sep. 28.54 28.25 28.53 133.06 132.51 132.95 980.80 80.38 80.74 
Oct. [28:18 27.28 27.44 132.299 12990 130.27 80.23 78.59 78.85 
Oct. 27.80 2744 27.64 131.83 130.23 131.20 79.81 78.83 79.42 
Oct. [27:91 27:55 27:66 132.36 131.17 131.64 80.13 79.36 79.65 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
-——0 Industrials—, 20 Railroads ——2 Utilities——, 70 Stocks. 
1934. igh. Low. Last! igh. Low. Last. High. Low. Last. Last. 
Sep. 8.... 94.05 50 90.83 36.76 34.99 35.14 20.73 19.91 19.96 35.06 
Sep. 15.:.. 91.32 86.59 87.34 35.10 33.03 33.42 20.08 18.53 18.75 33.49 
Sep. 22.... 91.55 85.72 91.08 35.61 "83 35.41 18.45 19.80 35.14 
Sep. 29.... 94.02 89.91 92.63 91 384.8 36.33 21.10 19.71 20.40 35.89 
DAILY HIGH, LOW AND LAST 
Sep. 27.... 94.02 92.23 93.40 36.91 35.96 36.62 20.95 20.50 20.80 36.25 
Sep. 28.... 93.52 92.24 92.49 36.65 36.13 36.22 20.68 20.35 20.38 35.83 
Sep. 29.... 92.78 9208 92.63 36.34 36.03 36.33 20.42 20.22 20.40 35.89 
Oct, 1... 9217 90.14 90.41 35.76 34.74 34.95 20.28 19.63 19.73 34.85 
Oct. 2.... 91.44 90.30 90.88 35.33 34.95 35.12 19.90 19.60 19.71 35.00 
Oct: 3.... 91.82 90.66 91.04 35.53 35.08 35.20 19.91 19.66 19.68 35.04 
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NUMBER OF ISSUES TRADED 





TEN MOST ACTIVE STOCKS 


Net 


Volume. Close. Chge. 





Week Weekly 
Ended: aa De Un- Week ended Sept. 29, 1934. 
1934. vances. lines. changed. Total. 
Sept. 15........ 34 7 88 950 Montgome Ward ..... 94,200 
Sept. 22......1. 620 210 129 989 | General Motors ....... 82, 
Sept. 29 . 570 139 967 | Paramount Pub. ctfs... 76,600 
Dally Alaska Juneau ......... 73,800 
EE aS - 134 147 673 Chrysler Corp. .......... 66,500 
Sept. 28........ 141 321 144 606 | Celanese Corp. .......... 59,800 
Sept. 20........ 147 157 135 | £8 ay arr 54,800 
Oct. 1 . 56 447 108 611 | Commonwealth & Sou... 54,700 
Oct. 2 «+» 202 185 144 531 Pree 50,600 
Oct. 3 - 212 188 164 564 | New York Central...... 48,500 


Shares Sold, New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 

















RAILS. -——IND. & MISC.—. —TOTAL,———, 
1933. Total. Av.Daily. Total. Av.Daily. Total. Av.Dally. 
137,585 15,664,767 705,541 18,719,502 843,126 
158,783 16,207,737 826,919 19,319,900 985,702 
184,626 16,986,744 1,011,051 20,088,664 1,195,677 
244,859 47,759,413 2,274,303 52,901,343 2,519,162 
487,719 92,718,154 3,928,468 104,229,094 4,416,187 
466,099 114,626,450 4,856,723 125,627,124 5,322,822 
617,635 108,193,738 5,520,045 120,300,403 6,137,729 
183,098 38,364,703 1,712,6C0 42,466,352 1,895,698 
161,924 39,918,994 1,900,942 43,319,334 2,062,867 
216,999 49,445,689 2,095,014 54,567,209 2,312,013 
232,927 52,315,187 2,696,639 56,834,010 2,929,566 
112,362 27,326,985 1,185,901 29,915,969 1,298,353 
94,750 27,704,783 1,225.660 29,846,502 1,320,409 
102,477 22,924,388 971,306 25,343,000. 1,073,783 
68,061 15,234,245 661,166 16,802,460 729,227 
98,611 886, 835,555 21,115,884 934,167 
78,946 14,751,412 645 16,683,492 678,590 
62,007 11,333,860 539,718 12,635, 601,725 
WEEKLY TOTALS AND DAILY AVERAGES 
-IND. AND MISC... -——TOTAL. 

Av. Total. Av. Daily 
2,061,710 468,570 2,289,920 520,436 
2,938, 544, 1 3,323,375 615,440 

2,890,190 ‘ 3,223,080 596, 
3,341,445 618,786 3,686,545 682,693 

DAILY TOTALS 
DAILY. ——— —YEAR TO DATE.—. 
Railroads. Ind. & Misc. Total. 1934. 

Se PPrer Te errr. 87,540 ,230 798,770 263,019,846 544,320,036 
SNe GH ates: 36,270 476,020 512,290 263,532,136 545,963,396 
i, Ciiicrasetntentuses 20,510 201,860 222,370 263,754,506 546,971,776 
Ea SSS Eats 64, 555,530 619,880 264,374,386 547,931,386 
Pi:  Mitcasdvercnedessse 34,370 335,900 370,270 264,744,656 548, 863.396 
ee ree J 373,135 410,225 265,154,881 550,990,781 
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i Since Previous Issue 
1v1iadendas e€ciare an waltng aymen 
of The Annalist 
Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
3 Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. Hawaii Philippine....... - Oct. 1 Bep. 24 Do 7% pf...... $1.75 Q Sep. 27 Sep. 24 7% pt.. $5.80 Oct. 15 Sep. 29 
Adams (J D) Mig Co.....15e Q Nov. 1 Oct. 15 | Hempstead Bk (L I)....... $3 8 Oct. 1 ....... Smyth Mfg We Q Oct. 1 Sep. 25 | Holly Sugar pf Nov. 1 Oct. 15 
Affiliated Products ...... Be M Nov. 1 Oct. 15 Hercules Pwdr pf........ $1.75 Q Nov.15 Nov. 2 uth Bleachery & H-Hershey pf, A $1 Oct. 25 Oct. 10 
3 Agri Nat Bnk (Pittsfield, Hershey Choc Corp...... -T5e Q Nov. 15 Oct. 25 7 .++«++- $1.75 Q Oct. 1 Sep. 20 | Ill Com Tel $6 pf (Madi- 
‘ SD cinh ent sauedusass Oct. 1 Sep. 29 | _Do $4 conv pf.. me Q Nov. 15 Oct. 25 th Counyees Gas of son, Wis) Oct. 15 Sep. 30 
4 Ajax Oil & G Co, Ltd....2¢ 3 Oct. 15 Oct. 1 sores Chem Co 7% pf..$1.75 Q Oct. 1 Sep. 20 Cal O% #f........... Q Oct. 15 Sep. 29 | Nat Bear Metals 7% pf. .$3.75 Nov. 1 Oct. 16 
Alaska Juneau Goid Min..i5c Q Nov. 1 Oct. 10 a. oon, Ltd, 1%. pf.$1.75 Q Oct. 1 Sep. 22 | Spicer Mig © cum pf..75c Q Oct. 15 Oct. 5 uare D, > (Los An- 
Allied Chem & Dye...... $1.50 Q Nov. 1 Oct. 11 | Holland Land ............ + Get. 13 Oct. 2 | Springfield ¢ City Water Co geles), 7% 873 Oct. 15 Sep. 30 
Amertsen Can a ndedebheais $1 Q Nov. 15 Oct. 25 Home _ Bx (isestéen, Me cds aéndaind 1.75 Q Oct. 1 Sep. 20 Fruit & e pt pf 7 Be: OD ssscevee 
mencan Crapig i pte @ Nov’ 1 Oct 3 | 4° wegen! pues Be ge 1s fair, 
aan ities ov. 1 t. vee iv. >» BL . BO GD Bhs Gocccccvcce t. 1 Sep. 
Amer Home Prod......... 20¢ M Nov. 1 Oct. 15 . Q Oct. 1 Sep. 15 | Springfield naate Dep & a ee Gold Min 1 See. : ym 4 
American Ice pf ........ $1.50 Q Oct. 25 Oct. 8 ’ Q Nov. 1 Oct. 15 Co (Mass).......... ans on. 3 | soe ew Oct. 30 Oct. 16 
Amer Motori 1 Cc . Q Oct. 1 Sep. Ww Squibb (E R) & Sons..... 25¢ Q Nov. 1 Oct. 15 Lg i. + . < 
(Chicago, Ill) ........60¢ Q Oct. 1 Sep. 25 -.-.$2 Q Oct. 1 Sep. 20 oe Nalieaaraet .$1.50 Q Nov. 1 Oct. 15 | Cresson ssoe Cone Gold wie ee ee 
Amer wir} OB. csoccas $1 Q Oct. 1 Sep. 20 oeees Q Oct. 1 Sep. 20 | State St Invest. .40e Q Oct. 15 Sep - ant oo | ée ey Ses. 1 On. & 
Am Lt & Tr p Q Nov. 1 Oct. 15 .50e Q Oct. 1 Sep. 20 | Standard Fire Ins (Tren- erence ella or A an oe oS 
Amer Water ees’ & El. Q Nov. 1 Oct. 5 Illinois Com Tei $6 pf.....75¢ Q Oct. 15 Sep. 30 tom, NW J)..... -40e Q Oct. 23 Sep. 16 eens” ee Savin P. P. 
Arrow-H & Hageman El..10c Q Oct. 1 Sep. 25 | Ind Cold Storage & Wareh.$1 S Oct. 1 Sep. 29 | Swiss Oil Corp ($5). .. Oct. 1 Sep. 26 ersom: javings : 
$1.62% Oct. 1 Sep. 25 | Int ay 9 Ink Corp 6% Syracuse L Co 8% pf. 2 Nov. 1 t. 20 Bank (Chicago) Ic Oct. 1 Sep. 20 
- % Sct. 90 oct. 13 2 Fa Rateeestey @ Nov. 1 Oct. 15 | Do sr * ip pt. a @ Nov. is Oct. 20 | Rich’d Ing (New York) -.24¢ .. Nov. 1 Oct. 1 
Oct. 30 Oct. 15 Internati Saf ‘Raz, Y ee Q Dec. 1 Nov. 15 4 6 CRP pRR PSE Nov.15 Oct. 20 Security Tr (Lynn, Mass).. ict. Pp. 
Bioomingdaie Bros 7% pf. re 3 ee, 3 GR. PL BOD cccccccccecececce . Nov. 1 Oct. 15 Taylor- ‘Colquitt, Se 1% Pt. $1. ‘15 ¢ Oct. 1 Oct. i Resumed. 
me te seesesseeeeseves 715 Q Nov. 1 Oct. 20 Inv. Mortage & Guar Co Telautograph C .25¢ Q Nov. 1 Oct. 15 | Belding Heminway 50¢ Oct. 31 Oct. 8 
pen Soa 1% pt. i 3 ae = ese. = or Conn). . .37 4 3 pa 2 fe. = qoute Mtg Co. ewe ‘$1.50 Q Oct. 1 Sep. 22 | Brew Corp of Can $3 pf 4 Y = 4 my 6 
Bour ED covescceas . » BB t . BO FF Bbc nc ccccccccccs b Pp. 2 rust — a t. ‘ ‘nam Prod 1 " 2 § 
Bridgeport Hya Co......+. 3 Oct. 15 Sep. 29 | Jones (J Edw) Royalty Do beare Shares ret $80 a Oct. 4 oe Honolulu Rapid Trans 30¢ Sep. 29 Sep. 22 
eRe, 25¢ Oct. 30 Oct. 16 r, Ser D part ctfs. 82 Sep. 28 Aug. 31 Un Bag & "Paper 1 Q Oct. 25 Oct. 18 | Pittsburgh Brew pf 50¢ Oct. 20 Oct. @ 
eens tie) Pepe oe - oe 8 oe | Seles ae CS SS increased 
Campe Corp. Seve “abe .. Dee. 1 Nov. 15 Do Ser G part ctfs..... $1.78 Sep. 28 Aug. 31 A reg 1 '1-5¢ Oct. 15 Sep. 30 | American Crayon $1 Q Oct. 1 Sep. 20 
‘$i @ Nov. 1 Oct 18 | Bo Ser Mipartictta... $189 “Sep. 28 Aug S| po'cr eg. iige ck 18 Ste. SO | Stes ee Ramada ov wage @ Nov 1 Set 8 
Canadian Bronze, Lid..,-18e Q Oct st Oct. 38 | Do Ser part ctfs. <<. ($148 Sep. 28 Aug: 2 un ut ss Svs Co (aii ow. 1 ot. 15 | become tae Q Nov. 1 Oct. 8 
Can Fairbanks, Lid, vt 1.50 Q Oct. 15 Sep. 29 Do B; pt tr ctfs........ $3.19 |. Sep. 25 Aug. 31 Do 36% o ames M Nov. 1 Oct. 15 Taylor-Colquitt Q Sep. 29 Sep. 27 
Can Ir Fdy, Ltd 6% $1.50 8 Nov. 15 Oct. 31 Do C, pt tr ctfs Sep. 25 Aug. 31 YF yy ) Serepenery: M Nov. 1 Oct. 15 Reduced. 
Car, C & O Ry Co........ # Q Oct. 20 Oct. 10 Knott (A J) Tool & Mf Un ay ¥ t Cp (Kan) Amer Lt & Trac 30c .. Nov. 1 Oct. 15 
Do st etfs..... 1. Q Oct. 20 Oct. 10 Cp 7% pf....... 75 Q Oct. 1 Sep. 15 Seige .$1.75 Q Oct. i Sep. 20 Bell Tel Co of Pa $1.50 Q Sep. 29 Sep. 29 
Central Ariz LaP $6 pf. ‘$1.50 Q Nov. 1 Oct. 15 Kress (S H) & Co Q Nov. 1 Oct. Ww Un N ox (Pitts, Pa)..... .$2 Q Sep. 29 Sep. 27 Cent Maine Pw 7% pf...874%c .. Oct. 1 Sep. 10 
iT sedaascaweseen 1.75 Q Nov. 1 Oct. 15 SS eee Q Nov. 1 Oct. 10 Union Pas Ry.............. $4 .. Sep. 29 Sep. 16 4 6% pf.. 7 . Oct. 1 Sep. 10 
Cent Ill Sec pf............ 15e .. Nov. 1 Oct. 20 Lake Brie Pow & Lt 7% o at Co (Springfid,Mass)50c Q Oct. 1 Sep. 29 Do $6 pf. 75c .. Oct. 1 Sep. 10 
Gent Hua G 8 # Corp... = Sue ; oe 8 le Pos oi sasicgee™ 2 Oct 1 Om S Ref & M pf...... We Q Oct. 15 Oct. 5 Eag agle Lock i 25c Q Oct. 1 Sep. 21 
TTT TTT Ne | e ew Tr vings ae \, ? Ls Greenfield Gas Lt 50c Oct. 1 S 15 
Cent Br Pr 2d pf. $1.7 .. Oct. 2 Sep. 21 | ” Bk (Chicago, Uil)...-.. $1 Q Sep. 30 Sep. wo | Uuee ¢ ee es ‘Si:30 @ Nov: 42 Dov a5 | New Jersey Bell Tel.....8125 @ Sep. 29 Sep. 28 
Lane me, pf..... ° ov. . 
(Indianap) 54% Mitwe Q Oct. 1 Sep. 20 | Lane Cotton Mills... Sa ims\|n Mig TES: ico initio}. 
Champion Inte $1. Q Oct. 1 Sep. 25 Lehigh & Hud Riv Ry Co..$1 Q Sep. 29 Sep. 25 ° * . ° Cenlivre Brew, A 64c Q Oct. 1 Sep. 15 
9c” eee $1.75 @ Oct. 1 Sep. 25 pT 1 Go oun” P. P. Washington Gas Lt. --90¢ Q Nov. 1 Oct. 15 | Elec & Musical Ind, Ltd. .10% IP Fe AMS te 
Cherry Burrei “ie. Mev. 1 On. SITE . ccc sexe Q@ Oct. 15 so | West a < 60c 4 — a = = Macassa Mines, Ltd Se Nov. 1 Oct. 15 
ee OE pci nei dwaniste™® @ Now. 1 Oct: 15 Lingoln) Nai Bk (Newar Q Oct. 1 sep. 29 | Wrenn El 7% of... “3 @ Mov. 18 Ost. 9 | nethemetes Bere af (Pa). 6 one Onn 
iqui i aa s¢ wager ual lov. t. 17 | Do 6% pf..... 1. Nov. 15 Oct. 19 r § 
cota ay tiews, iad” & Oc 1 Sep. 29 | Loone-Wiles Bise...°-." 50 Q Nov. 4 Oct 1 | west Phila P i $4:25 © Sep. 29 Sep. 26 | Repubiie Pet, Led '3¢ i Nov. 1 Oct. 20 
City # . penesec ass canadee Q Oct. 1 Sep. 22 Lord & ayia a pe : "$2 Q Nov. 1 Oct. 17 Wantines il = ‘ovals, A rie 4 Oct rH on rr} British-Am Tob, Ltda — 
Ban . a . m 
cee, a ‘ids’ BS WE 1 BBB Louiey G&E (Ky) 7% a § Oct. is Sep. 20 | Whitney 3 Nat Bik of New Me © Ot. 1 O00 ® dep rec) for 5% pf 
ear . an. <§ - (| | zaeeeeeee : : . 2 | eee t- oe. F 1 i See 9c Oct. 6 Sep. 
“=e te Co eee Been tee Lowell El Lt ‘Corp...... - 8 Oct. it Sep. 3 Wienberger, Dr Sirs, ‘toe : Now 15 ee 7 - ps as oe 9c = 6 Sep. 5 
‘ ° » * ‘ & Tr Co ea o for ord re Cc t. 6 = 
Climax Moly ............. 5e Q Sep. 30 Sep. 15 atom ey a ver “eo $ = 15 ee 4 wa o-% a baal wee Q Oct. 1 Sep. 21 Do for ord bear i9ike Oct. 6 a. 4 
com Dia’ of LA ‘pi, AL.abe @ Oct. 10 Oct. Manischew(B)&Co 7% pi$1.75 Q Oct. 1 Sep. 20 | wis Blee Pw Oi% pf...$1.62%4 Q Oct. 1 Sep. 24 | Marconi Int M. 2% ceeees 
pf, B “ i7%c Q Oct. 10 Oct. 1 wa tt Cem Mfg Co " pevat $1.50 Q Oct. 1 Sep. 24 irregular. 
Com‘with Life ins Co F ; OR pt ..---.--.--- eee 50 Q Oct. 1 Sep. 29 | Wis Gas & El 6% pt, C..$1.50 Q Oct. 15 Sep. 29 | Am Coal of Allegany C’nty.$1 Nov. 1 Oct. 11 
isv ) 40c Q Oct. 1 Sep. 22 | Mass Util ‘Assoc pi. .2.: Gaye Q Oct. 16 Sep. 2 | Wisconsin Tel Co... ‘$1.50 Q Sep. 29 Sep. 28 | US Smelt, R & M $2 || Oct. 15 Oct. : 
Com’with Tei (Madison, ? : 7 Melville. —.: can Q Rov # Set. 15 wen — ee t 44 3 = a —_ 4 Stock 
4 elville Shoe ..........-+-. ° . ri A ‘ % . » e 
euseat teas Cs aa eee 3 7. = So. * Do 1st pf ttaetatetic: $1.50 Q Nov. 1 Oct. 15 | york 74. (P ae ot $ Oct. 1 Sep. 25 | Kress (S H) & Co 1-20sh S Nov. 1 Oct. 10 
DO PF BE ese e ss $1.62% Q Nov. 1 Oct. 15 AF ee Q Nov. 2 Oct 15 | York Rys Co 5% a es Special. 
Consol Lob: , & eereip Oct. 15 Merch Nat Bk (Bost). Q Oct. 15 Sep. 2 ted. | Internat Print Ink 25¢ Nov. 1 Oct. 15 
Cont Pas R Philadephia, oe Sebi. @ Oct. 1 Sep. 29 | Cent Ohio L & P $0 pf. nah, 130 Q Oct. 22 Oct. 11 Liquidating. 
.. Sep. 2 Sep. 26 Merchant Refrig Co of NY.25¢ Q Sep. 29 Sep. 27 Cent Power 6% pf...... .. Oct. 15 Sep. 29 Holland Land $3.25 Oct. 13 Oct. 3 
Q Oct. 20 Oct. 5 Met Indus Bankers, Inc =  ooa———<—= = —— = 
@ Oct. 15 Oct. 5 (Balt) oo oeeeeeseeseny Se @ Oct. 1 Sep. 27 
Mid-Cont Pet...........- ee ‘ov. 7 — ~~ = 
@ Nov. 15 Oct. 30 | Mitwauk Et Tyai 6% pf.$1.50 Q Oct. 31 Oet. 20 
@ Oct. 1 Sep. 20 f, 1921 "$1.50 Q Dec. 1 Nov. 15 
Si St 8 sii || Most Men Buy Suit 
Q Nov. 20 Nov. 13 Q Nov. 1 Oct. 19 os en uy ults 
§ Sep. 29 Sep. 29 Q Oct. 15 Sep. 2 ‘ , 
@ Oct. “T Sep. 2 #2 SS 3 That Suit Their Pocketbooks 
oo GR. 3B ccccoss 
Q@ Oct. 1 Sep. 30 Yay Ve) ceccee $1. Q Oct. 1 Sep. 26 W e 
8 ont eee | eee ial oe on. 1 th As Well As Their Tastes 
Q Jan. 1 Dec. 15 Nation-Wide “yw Co Tr 
Q Nov. 15 Nov. 1 tis, ries A...... 2-5¢ Oct. 1 
Oct. 1 Sep. 15 Natl Bank of fg 
a burg (Pa) ............ Q Sep. 29 Sep. 29 
8 Onn” i Sen. 4 iProvidenee, Be b %.50 S Oct. 1 Sep. 30 EN 2 ” 30 f oft 
Q Get. 1 Sep. 2 | vow Brunswick Tel, Lid izige Q Oct. 15 Sep. 30 paying over $30 for a suit are usually not 
Q Set tee ee Lecce sn-----Te Q Qet. 15 Sep. 27 obliged to finger-count the cash in their pockets before 
@ Nov. i on. is New Jerse Zine «+++. Soe 3 Nov. 10 Oct. 20 . ; 
2 ‘elephone Co ........ Pp. P. + . e ‘ 
@ Oct. 15 Oct. 5 | NY Eneland Bauiiy abe = Get. “T Sep. 25 they go into a store to buy. And this is true also in the 
. oe . Pp. 
Q Sep. 30 Sep. 30 . . a io : _— 
. * Sees case of many other purchases, including watches, jewelry, 
Q Oct. 1 Sep. 29 Oe Q Oct. 1 Sep. 25 : : . i 
@ Cet. 1 Sep. 20 g Get. 2 Sep. 25 fountain pens, luggage, sporting goods, transporation, 
_ . P. . <r . 
1 Q Oct. 1 Sep. 24 $ ot 2 Se 5 resorts, entertainment, and feminine gifts. 
Q Oct. 15 Sep. 29 
Q Oct. 1 Sep. 2 bye . 15 Sep. 29 } T ‘s . . 
Firat Nati Bi (Tome oct. 1 sep. 28 oe Oa moesenie ‘ite & Nov. 24 Nov. 19 | In New York City, more men paying over $30 for 
Frankford & Southwark ~~ Py "bo, ‘ine, isc @ Nov. 1 Oct. 29 | suit hed in their’ h advertisi Soliee by 
Phila City Pass Ry...$4.50 -. Sep. 29 Sep Pacific ‘Lighting »....1..1. Tse Q Nov. 15 Oct. 29 suits are reached in their homes per advertising dollar by 
General Mills ....... -.15e Q Nov. 1 Oct. 15 | pan Am Airways .........25¢ .. Nov. 1 Oct. 20 . . 
Gold Dust org... Be Nov. 1 Oct 10 | Penberthy. Inject 32.80 @ Sep. 30 Sep. 25 The New York Times than by any other newspaper. 
Greenfield G Lt Co 6% pf i5e an 5 ae. et pee ne sees sits $ Rov. 1 Oct. 23 are : ; 
Hartford Blec Lt. ---._.68%e Q Nov. 1 Oct. 20 Penn, (Win) ‘Trust| Goo ao sep. 27 This information, based on the Polk Consumer 
+ are . ae on D Petrol Co, we Sarge © Oct. 1 Sep 29 Census, explains the results that advertisers have long 
Phila Elect 8 0 aS $1.25 Q Nov. 1 Oct. 10 | * oi ; 
Piedmont & North Ry....75¢ Q Oct. 10 Sep. 29 | observed. For many years more advertising directed to 
BENEFICIAL INDUSTRIAL Pe ee 8 on es Om See nr: 
ph te ae, te ::::: BS SB ae. 3s men has appeared in The New York Times than in any 
LOAN CORPORATION Plume & Atw Mfg........ Q Oct. 1 Sep. 25 ’ 
Bee Cordage --- 41.25 @ Oct. 20 Sep. 29 other New York newspaper. 
— eee ee eee Q Oct. 20 Sep. 29 . 
Dividend Notice Polygraphic Co of Amer mn ete. & The volume of sales of advertised brands to The New 
Potomac Sateen Co *% * e 
EGULAR quarterly oe ee pis: $175 Q Nov. 1 Oct. 20 York Times market and the low cost-per-sale point to 
dividends have been de- Quaker State ase é ‘ ; . o ane " T : : 
itieaclasda Ovsfiming Corp = cne 2ye @ Oct. 15 Oct. 29 this conclusion: The New York Times should be the 
lared boar direc EE GED nccccccecscece ov. s e com 7 ‘. 
Republic Sup Co.......... 25e Q Oct. 5 Oct. 2 foundation-stone of almost any advertising cam 
tors, as follows: Rhode Island Pub Sve, A..$1 Q Nov. 1 Oct. 15 ; : . & campaign in 
Preferred Stock Series A 874 mY YY rete: mS pe. 1 oF New York, whether directed to men or women. 
St Croix Paper --........ 50c g Oct. 15 Oct. 5 
share it Cree MOB. co ccccss ov. . ee 
a San Carlos Milling Co, For a decade a greater volume of advertising has 
Common Stock37}4c per share ff =| Ltd ...... eee eee nee 20¢ M Nov. 15 Nov. 3 din The N York Ti . © ; 
<i San Diego Cons G&E pi.$i.75 Q Oct. . ; i 
Both dividends are payable =e A yh. vit Q Sct t Sep. % appeared in The New York Times than in any other New 
tt Paper pf, A. ov. ° ° 
October 30, 1934 to stock- Do pf, Be... @ Nov 1 Oct. 17 York newspaper, although many thousands of lines of un- 
holders of record at close of 2d & 3d Sis PR St. -$3 .. Sep. Pp. . . 
Sec Nat Bk pa. AY Mass)$1 Q Oct. 1 Sep. 26 — 2” e res 
business October 15, 1934. Security Trust Co tiymnr ys oo | aoe acceptable advertisements are declined every year. 
MGB) co ccccsccccccvess . . 
Seeman Bros, Inc........ Q Nov. 1 Oct. 15 
E. A. Bamer Seymour Tr (Conn)... hee Q Oct. 1 Sep. J 4 + 
~ +n Shasta Water Co.......... Oc Q Oct. 1 Sep. 25 pr TMP 
Sh & Dohme pf, A......87%c Q Nov. 1 Oct. 17 
Sig Royalties, A. ..s-..15e Q Oct. 15 Oct. 10 
Sloan & Zook Prod........20¢ Q Sep. 27 Sep. 24 | gummum a 
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ADVERTISEMENTS, 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 





‘ FOREIGN SECURITIES 
Key. Bid. Offer 


18 Alpine Montan Steel 7s, 1925-55.... 75 78 
157 Alpine Montan Steel 7s, — ° * 85 


18 Austrian int. & ext. coupons. <s o es 
157 Austrian Government 7s, 1957... ... 69 70 
157 Austrian doilar bond coupons..... pd os 





2a 
‘ ——— 
157 Brazi! dollar funding 5s, 1951. 69 6932 
18 British & Hung. Bank 7 , 1962.. OW .. 
157 British & Hung. Bank 7s, ses. 58 

57 Budapest a . 40% 


6s, 
157° Buenos Aires, scrip ............-. 
18 City Savings Bk Bk ogest) 7s,'53 = 49 


157 City Savings Bank 50 
18 City Sav. Bk. (Buhapest) Ams. shrs. x os 
157 Colombia scrip, old .......... 60 
157 European Mtge. & Investment 7s, 

oy  ealepgiene eRe 71 72% 
157 Farmers Natl. Mtg. 7s, 1963.. 5% ie 
157 Ford Motors of Kaos 3% 
1 French 4s, 1917.............+++++: 52 53 
157 French 4%s, 1932, A...........+-- 57% 
157 i Se, 1920......... 71 72 
157 French 54s, 1937.............-+«-- 173 177 
157 Graz ‘rr 94 
18 Hungarian int. & ext. coupons OW .. 
88 Hungarian Dollar Bonds........... BW 
157 Huagarian dollar bond coupons.... OW... 
18 Hungarian Central Mutual Credit 

7: My *conda«G00s066snsehetecee 47 
157 Hungarian Cent. Mut. Credit 7s,'37 47 
157 Hungarian Consol. Municipal 7%%s, 

BED cccsccccctcccsecseccsssceese 39 40 


157 mJ Italian Bank 7%s, 1932. 79 
157 Hungarian Italian Bank 74s, 1963. 53 = 
157 Hungarian Land Mtg. Ins. 7%s,’61. 46 48 
157 I. G. Farben Industrie shares 19% 

42 Italian consolidated loan (Internal) 75% 76 
157 Italian consolidated 5s ............ 75% 176 


18 Jvgosiavian int. & ext. coupons. Ow 
42 «Lithuan Liberty Loan 5s, 1935.: 75 80 
157 Lithuanian Liberty Loan 5s, 1935. 15 om 
157 Lower Austrian Hydro Elec. Pwr. 

GD, TIED oo ccccnccccveccscceses 86 90 
18 Natl. Cent Sav. Bank of Hungary 

Oe eer ar rrre ree 55 
157 Na oo Central ane Bank of 

Hungary 7s, 1962.............. 55 57 
90 National Hotel (Guba) 6s, 1959. ae 11 
157 National Hungarian Indus. Mtge. 

9 phere: Fee 61 63 
157. Poland 6s, sat, 40, small. xscwen ae 74 


te 
ee &, 


157. Rima Steel Comp. 7s, 1955 
42 Russian imp. $ loan 5 
42 — Kaenaky 5 Ruble 






odieeessacseqenitence 2 
157 Russian Kerensky 5s, 1917. 1% 
157 Russian Loan 5s, 1915- 1% 











ar 
157 Serbian dollar bond coupons. 
Is? Tyrol Hydro Bec. P 1s, 1952.. ‘0 fe 
157 rol Hydro Elec. Power 7s, 

Up Aus' 1957. 82 85 


197i Upper 
157 Upper Austria 7s, 1945 pances ry 88 
157 ~Vienna 6s, 1952. .. 86 STle 


GERMAN DOLLAR BONDS 


83 Dortmund Munic. Utilities 648,48 OW BW 
18 German Int. & Ext. Coupons 





evccce Ow .. 
83 German Dollar Bonds.............. Ow BW 
144 German Dollar Bonds ............ ow BW 
157 —- oumee Speers Ae 
157 rman dollar bond coupons...... OW .. 
a3 po Overland Pr. 644s, 1946 ow BW 
83 Municipal Gas & Elec. of Reckling- 
hausen TR, BOGE ncccsccccccsces ow BW 
142 Mannheim & inate 7s, 1941.. 27 34 
83 Nassau Bank =e ow BW 
83 Protestant Church in formany hee 
060853005 42nER HER ow BW 


FOREIGN SECURITIES (Cont.) 





Key. Bid. Offer. 
83 Roman Catholic Church in Bavaria 

WE 00:65 644005000b0c000b8 ow BW 
63 Roman Catholic Welfare 7s, 1946.. .. 38 
83 Roman Cath. Welfare Inst. 75,46. OW BW 
83 Stettin Public Utility 7s, 1946...... ow BW 

GERMAN INTERNAL SECURITIES 

28 I. G. Farbenindustrie.............. Mkt. Mkt. 
BOB B. GB. DUMBER ccccccccccccccccecece ow BW 
144 Deutsche Kommunal with rights... OW BW 
144 German Govt. with rights......... ow BW 
144 Hamburg with rights BW 
i44 Bremen with Bw 
144 Leipzig with rights BW 
44 Munich with rights BW 
144 Cologne with rights Oo BW 
144 German bonds without rights...... ow BW 
28 Bond Redemption ctfs., all issues. OW .. 
157 redemption bonds w. rts.. OW BW 
157 German bonds without rights. OW BW 


CANADIAN SECURITIES 
DOMINION ISSUES 





GD GRR. GA Be occ caccccccs -.-102% 103 
59 Canada 5s, 1937................... 109% 110% 
147 Canada 5s, 1937.............-...+- 110% 111 
S® Canada Sie, 1034................-- 102% 103 
PROVINCIAL ISSUES 

88 Prov. of Alberta 44s, 4/1/35...... 102 «102% 
59 Prov. of Alberta 4%s, 1958........ 98% 98% 
59 Prov. of Alberta 44s, 1967........ 96 97 
147 Prov. of Alberta 4%s, 1958........ 99 99% 
59 Prov. of Brit. Col. 4%4s, 2/36...... 99 100% 
88 Prov. of Brit. Col. 44s, 2/15/36...100% 101% 
59 Prov. of Manitoba 4%s, 1945...... 98 99% 
88 Prov. of Manitoba 5s, 12/2/59..... 104% 105% 
59 Prov. of Ontario 4s, 1960-70....... 

88 Prov. of Ontario 4s, 6/1/36.. 6 

88 Prov. of Ontario 4%s, 9/1/44. we 

88 Prov. of Ontario . 5/1/598........ 

147 Prov. of Ontario eer 

88 Prov. of Ontario ous, B/2 BT... 2200 1 oe 
59 Prov. of Saskatchewan 5s, 1943... 984%, 99% 


MUNICIPAL ISSUES 


Toronto 4%s, 4/1/3 105 os 
Toronto Harbour Ry 4%8,9/1/53.108% 109 


CORPORATION ISSUES 


147 Abitibi P. & P. 5s, 1953.......... 4 23% 
41 British-American Oil = 1945..... 1 107% 
41 British Columbia Pr. 5%s, 1960 -105 
41 British Columbia Power 5s, 1960 
41 British Columbia Tele. 5s, 1960 
rown Co. 54s, 1946 
41 Calgary Power 5s, 1960. 
147 Calgary Power 58, 1960. 
59 Canada Atlantic Rwy. 4s, 1955. 8 Ft 
147 Canadian Int’l Paper 6s, 1949. ... 63' 
41 Canada Pacific a. 
147 Dominion Gas & Elec. 6%s, 1945.. 
152 Dominion Gas & Elec. 6%s, 1945... 59% 60% 
41 Dominion Sq. Fag 
147, Dominion 8q. 1948 
81 Grand —— Form, & Cold Stge. 
147 Int'l Paper Pow. of N. Ae s. "68 95 97 
147 Montreal Pub. Serv. 5s, 1 I 108% 
1 Montreal Refrig. & seataame aR 


147 Nova Scotia Light & Power 5s, ’58. “100 103 
147 Ottawa Lt., & Pow. er 1 


Et 











147 Ottawa Valley" Pr. 54s, 1970...... 110 
22 Port Arthur Canal & Dock 6s, 1953 79 83 
41 Price Bros. 66, 1943............... 90 91 
i47 Provincial Lt., Ht. & Pr. 5s, 1946..107% 109% 
41 Shawinigan W. & P Gs, 1937...... 0. 105 


41 Southern Canada 7 5s, 1955..1044% 105% 


GOVERNMENT & MUNICIPAL BONDS. 
PHILIPPINE GOVERNMEN’:: 


Key. Bid. Offer. 
RD so ccicsce shasthesBidacas’ ad 99 100 
ALABAMA: 


92 Alabama iishway ye fn 40-50 100% 101% 
Alabama 4.25- 1 


46 Alabama Hi nway 448 

109 Alabama, all issues ............... Ow 

105 Anniston, all issues......... Ow 

105 Bessemer, all issues...... Ow ‘ 
Birmingham 4s. 1936-40. -. 92 95 

105 Birmingham School en. 1942. 95 

109 Dallas County, all issues.......... .lrF——— 

105 Decatur, all — Pabeessasbes Ow 

105 Gadsden 1 issues......... Ow 


en, al ‘ 
105 Huntsville (City. of). all issues .. OW 











105 Jefferson County "fe: long. 5.00-2 
109 Jefferson Co., all issues......... ow 
109 Limestone Co., all issues Ow 
109 Madison Co., all issues. ow 
109 Marshall County, all issues ow 
105 Montgomery, all issues...... ; Ow 
109 I dolph vee all “issues Leics ow 
109 MAG, GH MBUED. 26s. cccesccccees Ow 
109 Tallapoosa a all issues... Ow 
105 Troy, all issues ............ ‘ie Ow 
169 Tuscaloosa Co., all issues. isake me 
105 Tuscaloosa, all issues...... Ow 
ARIZONA: 
63 Phoenix W. W. 4%s, 7/2/56....... 91 
ARKANSAS: 
85 Arkansas: Hi pay aa: ‘ 69 70 
128 Arkansas H Bikwa ee ; 68 69 
85 Arkansas Highway ‘S: P ‘ 70 71 
128 Arkansas Highway 4%4s...... 70 71 
128 Arkansas Highway 4%s....... 71 72 
85 Arkansas Highway 4%s 71 72 
68 Arkansas Highway 5s...... 74 75 
85 Arkansas Highway 5s. 74% 75% 
128 Arkansas Highway 5s. J a 74 
152 Arkansas Highway 5s, any. 75 77 
63 Arkansas Rd. Dists. elig.......... 62 63 
85 Arkansas Rd. Dists. elig . 61 62 
128 Arkansas Roads Impvt. Dist. ‘elig 

BOE GE. dedncsdvecesdce - 61 62 
128 Arkansas Revenue 4%5.........- 614% 62% 
128 Broadway-Main St. Bridge District 
127 we. RT. St. Bridge Dist...100 
127. Camden School District.......... 65 
127 Columbia Co. Court House & Jails o2% 
127 Dallas County fundings ‘ 
Bl SE COED. ccccccvcccses seccee Sw 
127 Independence Co. Bridge Dist. Ow 
127 Jackson County fundings......... Ow 
127 Lafayette Co. Court House & Jail. OW 
127 Little Rock D. 2. Airports... Ow 
128 Little Rock D. O. Airports "Se Ow 
127 Little Rock Bchoo “ae Ow 
128 Little Rock Sp. Sch. \ one 4s, 1935 
127 Magnolia Wa’ erworks ............ 
127 Pulaski County Fundings hea aoe Ow 
128 Pulaski Co. GO. Jail Se...... ow 
128 St. Francis Levee Dist. of Ark. 514s 79 
CALIFORNIA : 
G4 California 45 .............. essere 99% 101 
G4 Los Angeles Water 4%s.........4.60-1 4.50-% 
64 San Fran. City & Co. Wat. 448.4.40-1 4.30-% 
FLORIDA: 


45 Florida, all issues ......... ow 

108 Florida Defaulted Schools & Roads OW 

108 Alachua R/B Dist. No. 1, 5\%s 65 
106 Alachua Co. R/B No. 1 6s, long 67 

103 Apopka Impvt. peice 62 
47 Avon Park 656 






ED. Sh dn senscbanctaddetnss ene se Ow 
49 W. W. or Ref. 5%s 364F 
103 County Road 53 
108 County Road & Schools.. OW 
107 >. Spree ” 29F 
107 Co. R/B Dist. No. 3 6s.. 29F 


GOVT. AND MUNICIPAL BONDS (Cent.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 

107 Broward Co. 8/D No. 3-4-5....... 20 

108 Broward County Roads............ QF. 
108 Broward County Port Authority.. 11%F .. 
46 Charlotte County Bridge 6s, 12/1/50 sine 34F 


187 Collier Co. Rds. 

46 Cora] Gabies 6s, c/d. 
47 Coral Gables 6s, c/a. see 

107 Coral Gables c/ds................ F 
106 Dade Co. School Dist. No. 2 6s. 67. 
107 Dade Co. 8/D No. 2 5s 

100 Dade Co. H’way 5s, long.......... 


See See SOG. GD 0200080050 4005s2 15 
1960 Delray 5%s, any mat. ............ 14F 
166 Delray (ies he teeueseeke 14F 
Be EO BOD GR, oo ccvescesccccsonssee 40F 
181i De Soto Co. Hwy. 5s, 6s........ 38F 
107 De Soto Co. R/B Dist. .......... 38F 

7 Duval Co. Road Sa ...........-+.+ Ow 

46 Fort Lauderdale .............. os ¥F 
106 Port Lauderdale ...............3.: 184F .. 
107 Fort Lauderdale Impvt. 6s........ 19 oe 


167 Fort Lauderdale Harbor i 
108 Ft. Pierce Inlet District 6s, aot vi ee 19F 
1607 Ft. Pierce Public Utilities. 52 

49 Ft. Meyers gen. 5s, long. 
107 Glades Co. Moorehaven 





6s ° ° oeceneee 
167 Hardee Co. Hwys. . 
107 Hernando Co. Hwys. ...... ; ‘ F 
63 Hillsborough Co. 5s, 1/1/51 8414 
106 Hillsborough Co. R/B Dists. ss oe 
104 Hillsborough Co. Schools & Hwys. .. OW 
106 Hollywood F 








107 Hollywood Impvt. we 
107 Hollywood a. GD: cmnendoccian oO 
168 Hollywood Harbors .............. ier -_ 
104 Lake County Road. & Briage Dist.. O y 

RPE feo ren ow . 
107 Lake Co. R/B Dist. No. 6........ 
107 Lake Co. S/D No. 18-21-24....... 
46 Lake Worth Impvt. 6s, 4/1/40. 16F 20F 
107 Lake Worth Inlet Dist. 5%s....... 

Lake Worth Inlet District........ Oo 
106 Lakeland (stan nied baad eh a 37 ee 
47 Lee Co Road 5% MR, BRB scccccccess os 67 
100 Lee Co. H’way a Are Oy . 
SEB FA0 Co. BOG, » o500:0:0:00:05000000% 58 es 
107 Leesburg Impvt. 6s .............. 38YuF .. 
ee See Ge. Se Men 6 cenay perenne 66 Fe 
47 Manatee Co. R/B Sis ........ 59 
160 Manatee Co. H’way 5s, long..... 58% 
104 Manatee County Highways........ ow 
107 Manatee Co. Hwy. Sigs............ 56% 
49 Marion Co. H’way 5s, long. <a: an 
103 Marion Co. 5is........ 75 
107 Marion Co. Hwy. nee 76 
45 Miami 5s, c/d.... 60 62 
46 Miami 614F 
47 Miami 5s, c/d 1 
106 Miami $0 sesereeeresgoneus +e» 61 
Bee Gee OM, GFE n v0seeeiccendescccs ae 
ee Se. BEE. | s ccd 00208 00060600d%% 84 
107 Orange Co. Hwy. 5s long errr 83 
45 Okeechobee Co. Rd. 68, 1937. 30 32 
108 Osceola Co. Road 6s, 1954......... .. 501% 
103 Osceola Co. Rd. 68s, 1937.......... .. 55 
107 Palm Beach Co. Rd. 5s............ ow « 
107 Palm Beach Co. R/B Dists........ Ow 
108 Paim Beach Co. Rd. & Schools.... OW 
Se OD GD oo 6.0.5:000 4006440 teedees Ow 
104 Pinellas County Highway Road, 

Bridge and “mes DD s90etsssceus ow 

104 Plant City oie & 60082 000660008 ow 
63 Polk Co. Rd. — SO GF GB... wns0es 68 
2 2 ORS. 59 
104 Polk County Roads BD. Diwcccices Ow 
100 Putnam Co. Hwy. 5s, long....... 66% .. 
47 St. Augustine Rfdg. 6s............ .. 37 
100 St. Augustine ‘‘B” or “C”’ 5s,'45-55 a 
49 St. Johns Co. Road 5s............ 
46 &t. Petersburg C/dB.........ccceees ow 


Continued on Next Page 








I—H. D. Knox & Co., il Mroodwoy 
Phone Digby 4-1389. hy Bt, 
Boston. Phone GaPital é 

2—Edwin Wolff & Co., 30 Broad St., N. Y¥. 
Ph. HAnover 2-2033. See Front Page. 

3—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4- — 

4—Johnson, Lane, 5S & Co., Ine., 

714 Citizens and § euabern Natl. Bk. 

Bidg., Atlanta. Phone Walnut 4278; 

Savannah, Ga., Phone 81 

H. Hilsman & Co. -» Ine., "1,410 Citi- 
zens & Southern Bidg., Atlanta, Ga. 

Phone Walnut 0433; . & T. Tele. 

Atla. 181. 

6—Jesse Spier & 67 Wall St., N. Y¥. 
Phone Wiitehail 4-4280. 

7—Walter S. Place & Co., 35 Congress St., 
Bosten. Phone HUBbard 71 

10—Frederick C. Adams & Co., 24 Federal 
St., Boston. Phone HANcock 8715. 

12—Lebenthal & Co., 126 Broadway, N. Y. 
Phone REctor 2-1737. 

i6—Adams & Peck, 63 Wall St., N. Y¥. 
Phone BOwling Green 9-8120. 

ten we 3g’ Kremer & Co., ye 90 Broad 

N. ¥. Phone Digby 4 “2085. 
20_DaPont, Homsey Co., Shawmut Bank 
Bl & ton. Phone CAPitol 4330. 
21—Tifft Brothers, 1,387 Main St., Spring- 
field, Mass. Phone 4-7311; ‘Hartford 
; Boston, Hubbard 
22—Chandler & Co., Inc., 1,500 Walnut St., 
ea *- Phone Penny- 
packer 5500; BArclay 7-1600. 
23-Jenkins, Whedbee" & Poe, 10 South St., 
Baltimore. pees PLaza 1516; New 
York, PE" 
26—Bioren & 1,508 S Walnut St., Phila- 
delphia. Phone Pennypacker "9400. 


5 I. 


28_Lane, ae 1 & Co., Court Square 
, Baltimore, Md. Phone Calvert 
21—-Brown, Lisle & Marshall, 


201 Turks 
Head Building, Providence, B. I. 


Phone Gaspee 


33— W. F. ne & Co. . 48 Exchange 
Plac ¥. Phone HAnover 2-7410. 
$5—Kenneth M - Jones & Co., 10 Post Office 


Square, Boston. Phone HUBbard 3818. 
36—Goodale & Co., as Broadway, N. ¥. 
Phone REctor 126. 
ati & FF 31 Nassau St., 
- Phone COrtlandt 7-4070. 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. 

14 Wall St., N. ¥. Phone 


N. ¥. Phone 


45—Hopkins Bros., 
Ector 2-1768. 
46—Dunne & Co., 40 Wall St., 
BOwling Green 9-2180. 
47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
Phone HAnover 2-1166. 


19—Pask & pateridne, 1 Wall St., N. Y. 
Phone Digby 4-9500. 
50—Mason-H n, ine. - 916 E. Main St., 


Richmond, Va. Phone 2-2841. 
53—Bailey & Co., Hamilton Bank Bidg., 
Knoxville, Tenn. Phone 3-1149. 
55—Colenial Bond and Share Corp., 307 
First Natl. Bank Bidg., Baltimore. 
Phone HAnover hg >= 

56—Parsly Bros. & C Inc., 1500 Walnut 
St., Philadelphia. “Phone Pennypacker 


57—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone HAnover 2-0510. 

598—Wood, Gundy & Co., Inc., 14 Wali St., 
Ww. Phone COrtlandt '7-6080. 

63—Stifel, Nicolaus & Co., Inc., 105 
Segue St., Chicago. Phone State 


64—F. S. Yantis & Co., Inc., 120 So. LaSalie 
St., Chicage. Phone Andover 1551. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. ae Daly 5392. 

66—Sadler & Co., 105 Se. LaSalle St., Chi- 
cago. Phone State 0577. 

67—F. M. Zeiler & Co., 209 Se. LaSalle St., 
Chicago. Phone ‘Central 5387. 

68—First — Co., Inc., 11 So. LaSalle 
St., Ch 0. Phone Central 4424. 

7i—Booker & 5 2 Inc., Hamilton 
Bank Bldg., Knoxville, Tenn. Phone 


3-7197. 
7Ti—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway .T 
81—M. H. Connell & Co., 50 Broad St., N. Y. 


Phone HAnover 2-5350. 
83—F. A. Wi Nard & Co., 40 Wall St., N. Y. 
Phone ANdrews 3-8900. 


& Harris, Inc., 
7il Boatmen’s Bank Bidg., St. Louis. 





Phone Central 9626. 





87—Schoellkopf, Hutton & Pomeroy, Inc., 
70 Niagara St., Buffalo. Phone Wash- 
ington 8060; N. Y., WHitehall 4-5996. 

88—Bell, Gouinlock & Co., Ltd., 25 King St., 
W.. Toronto. Phone Elgin 2236. 

90—D. H. Silberberg & Co., Members N. ¥. 
Stock Rncnense. 63 Wall St.. N. Y¥. 
Phone WHitehall 4-2900. 

92—C. G. Novotny & Co., Inc., 80 Broad St., 
N. ¥. Ph. BOwling Green 9-5544. 
98—The Bankers Bond Co., Inc., 4S and | 

— Sts., Louisville. Phone L. D. 
. T. & T. Tele. Lsvi. 14. 
99—Oscar n “ Dool dr., $29-30-31 Ingraham 
Bidg., Miami, Fla. Phone 3-1335. 
100—Pierce-Biese Corp., Barnett Nati. 
= Bids. Jacksonville, Fla. Phone | 


47. 
to1—Frederick E. 
ae, Richmond, Phone 3-6641. 
. a ee Teletype. No. Richm’d 25 
t0s_smaith, jOniand ‘. Co., Florida Henk 
idg., Orlando, Fla. Phone — 
1o4—D. ae Arries & Co., 415 Tam 
paaee, Fla. Phone M8039 an y 


M170 
ete Morrow & Co., Inv., Wood- 
ward Bldg. — ee ham, Ala. Phone 
3-4978 and L. D 

106—Harrison, Es, & Co., 

Arcade, Miami, Mey 

A. T. T. Tel. MM 
107—Corrigan, Miller YY é&. 60 Ingraham 
Bldg.. Miami, Fla. Phone 3-2137; A 
% Tel. MMI 18. See Front Cover. 
Ce., Harvey Bidg., West Palm | 


Shoreland 


> T. 
108—Dee & 


fem ng 4 Inc., 8th & Main | 


Phone 2-5126. | 


OW—Offer Wanted. 


| 
a 


| 
| 
| 
} 


| 


h, Fla. Phone 9613. 
1089—Marx & Co., Brown-Marx Bidg., Bir- | 
min ~ Phone 3-1238. 
1ll—Rauscher, Pierce & Co., Inc., Ma 
o—_ Bidg., Dallas. Phone 7-9: 
113—Nusloch, Baudean & Smith, Inc., Hi- 
®bernia Bank Bldg., New Orleans. 


2 

Phone Main 4700. 
114—Mahan, Dittmar & Co., South Texas | 
Bank Bidg., San ——-. Phone | 


20. vrinity Life 
Bide. Fort Worth. | gPhone 2 2-3941 


118—-Lachien M. Vass & ce, _ 
Bank Bldg., New Orleans. 
Main 1292. 


American 
Phone 


BW—Bid Wanted. 


119—St. Denis J. Villere & Co., Canal Bank 
Bidg., New Orleans. Phone Main 1367. 

| 123—L. K, ‘Thompoon & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 
6-2838; 6-5160. 

124— Robinson, Webster & Gibson, Inc., 315 
vaten St., Nashville, Tenn. Phone 

| 125—C umberland Securities Corp., 400 Union 
St., Nashville, Tenn. one 5-3813; 
i. D. 55. 

127—Walton, Sullivan & Co., 404 Louisiana 
o. —_ Reck, Ark. Phone 9113; 

| 1281 trusco Corp., 4th & Louisiana Sts., 
Little Rock. Phone 4- — 

| 180~-BenGers & Thomas, Inc., 14 So. Second 

Memphis. Phone 6.10034. 

131—E quiteble Securities Corp., 306-14 Harry 
Nichol + ap Nashville, Tenn. Phone 
6-7171; 

132—First National Bank of Memphis, Bond 


Dept., 127. Madison Av., Memphis. 
Phone 6-1620; D. 350. 
ber ~~ & Co. -» Inc., 120 So. La Salle 
, Chicago. Phone State 0540. 
138—Wr oy d. Mericka & Co., Inc., Union 
ao Bidg., Cleveland. Phone Main 
0. 
in & Co., 2 Rector St., N. Y. 


one BOwling Green 9-8663. 
143—-Devia R. Mitchell & Co., 20 Broad St., 
Y. Phone HAnover 2-0727. 
144 _Wyser & Diner, 6 Broad St., N. Y. 
Phone HAnover 2-4630. 
| 147—Reyal Securities Corp., 100 Broadway, 
Y. Phone REctor 2-6660. 
156—G. XN. Ohbrstrom & Co., 40 Wall St., N. Y. 
Phone ANdrews 33007. 
151—Bull & Eldredge, 39 Broadway, N. Y. 
Phone BOwling Green 9-2929. 
2— osmmens & Ce., Inc., 120 Broadway, 
Yr. Phone oy ine, oo: 


a 


664. 
159—Janney & Co.. 1529 Walnut .St., Phila- 
delphia. Phone Rittenhouse 7700; 
New a oak ge Green 9-3271. 
166—Wm. W. A et Ce., Lafayette 
Bidg.., Philadeiphia. Phone Lombard 
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ADVERTISEMENTS. 

GOVERNMENT & MUNICIPAL BONDS. 

FLORIDA (Cont.): 

Key. Bid. Offer. 
15 
és 
18% 

wi 

1038 

GEORGIA: 

5 Georgia, all issues................. ow 
4 Georeia B/D G GBR. 20 ccccccccceses Ow 
4 Atlanta We nwescepcdectoccoes ow 

4468 BET... . eee eee ow 
4 Savannah 445 ser........------0e- ow 

ILLINOIS: 

152 Illinois Highway, long........... 3.30-1 oe 

182 I Benvice "bee long... .. 3.40-1 4s 

138 Chicago 4s, 1/1/1937.............-. oer 9% 

152 Gh Mn ccccssccsessc coche 30- - 

133 Chi. est Park Comm. any....... 78F #81F 

138 Granite City Union 8. ‘D. No: w, 

BS, 1995-39... . enn cecceeeeececne io = 

133 fed D. O. 4s, 1945........--+++ 

63 Waukegan 5%s it 208 fund ctfs,3/1/57 .. 5.25 

IOWA: 


161 Des Moines Wat. Gen. 5s,June,’51-53 .. 3. 


ABSSERSASY 
- 
-“ 


























MONTANA: 
12 Fergus Co. Hwy. 6s, 12/1/40...... .. 
NEW JERSEY: 


182 Atlantic City ¢/ds 
12 Cliffside Park (Boro of) School 5s, 


12 Fund’ 5s, i/i/44- 
12 Hawthorne Sewer 

NEW YORK: 

151 New York State sie, a weece 
151 New York State 4s, 1961-62 


1 
12 Port of N. ¥. A. Ser. C 4s, 1/3/48-38 .. 4. 
Port of N. Y¥. Authority 4 


10% 





:. 6.50% 
nds Se 1/1/44 ig 6.00% 





63 Buff: 








Long Island Water 5's 
So. Bay Cons. Water 5s 


Dealt In 
H. C. SPILLER & CO. 


Incorporated 
79 Wall St., N. Y. 99 State St., Boston 

















GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
NEW YORK (Cont.): 

12 New Rochelle oe. ae 2/1/98... o- 4.69 
151 New York City serie. ap. - Ow BW 
151 New York City” a, Me 5/1 36- p a4 BW 
GD EGR BRS GB. cccccvcccccccecss se 
NORTH CAROLINA: 

188 Andrews Ly Bang SAVE PGB. oo cscce ac 81 
Se By BEES GER. ccc cccccccces cus Ge eo 
63 Cumberland oo GRa coccccccscocs és 13F 
oJ GOES cocccsccccccccccoce 3.0 .. 
63 Elkin W. W. 6s, 1/10/54.. 1.7 ..... 7. 60 
49 Ellerbee (Town of), SOB. ccosecs 25F .. 
45 1 SS ant Elec. 58, 1946.......... 45 47 
49 BU pccavccesccccceucesecéeses 6.00 .. 
49 Raleigh W honetecéoedccscess 6.50 

49 Winston- Salem. GE ccvéveccccses 3.60 
OHIO: 

138 Akron Airport 444s, 10/1/36 ....... .. 91% 
12 Toledo rfdg. 4%s, 11/1/48......... .. 5.50 
OKLAHOMA: 

115 Okla. Municipals, ail issues........ ow .. 
115 Beckham Co. R. & B. 4%s........ 96 oe 
115 Duncan W. W. 6s, 1936........... 9s - 
12 Wilson Elec. Lt. 6s, 10/19/46..... .. 6.50 
Ee PO GA END cccdecnccececssccs co 
OREGON : 

@ Oregon Highway 4%s............. 3.75-1 3.75 
64 Astoria 5 actuals... .......-..-+0 29F 32F 
@ Multnoi GR. De cccccccccces 4.30-1 ‘= 
@ Portland Water 4s........---..... 
PENNSYLVANIA: 


151 Philadelphia 4s, 


SOUTH CAROLINA: 
¢ South Carolina 4 . come pececece 
South a = ee 
P+} South Carolina 
49 South Gesaiian “4 pcecee 
49 South Carolina caphai hwy. 
49 South Carolina capital hwy. 
49 Columbia 4 
49 Columbia 4% 
49 Richland Co. 
49 Richland Co. 6s.. 
SOUTH ag a 





















133 South R. C., any........ 6.00-1 6.00 
on South Dakota Bonus’ ts. "G/i jai eee as 5. 
Dakota 58, 1940............ 
an rom 
124 Tennessee 65, 1943................ 111 =(112 
132 Tennessee > Tax 68, 1943........ | 112% 
D accees - 
4%s, 12/ 101 102 
4%5, 1939 25-1 4 es 
54s, 1 110 
Hwy. 4%s, 2 +» 4.25- 
—- 68 111 
Alcoa, any oe 
53 Bristol, ow .. 
53 Campbell County, ow... 
pape County, any issue ow .. 
Carter Co. var. .......... ow... 
Clairborne Co. 544s, 1935 ow .. 
BERG, OOP TEES 2 ncccccccsccce ow .. 
125 Davidson a pbececesecoccoses ow .. 
125 Giles County 5s, 1947.............. 107™% .. 
124 Hamilton Co. ike. BPED. co ccccccces = 101 
131 Hamilton Co. Br.&Sch. 4\s, pinted ©" 4.60- 
- oe. BVBPEB. wcccccccccsccs 100 





y 
Sullivan County, any issu 
Sumner County, various 





Washi Count 

w County 5s. Ow 
TEXAS: 

Amarillo School 58................ 91 ee 

Austin (City of) short............ J ee 

Austin Improvement 4%s, 1/1/57 4.25-% 

Beaum: We Ws Mibvepcsccasscce ow... 

Coleman aye ibes o> County of). ow .. 

pam ¢ ‘alee bonpasgcceocses 14.20-1 otis 

Be WOB ncccccce cc . 
Dallas peda 686066 se eccoecs 3.50- se 


Fort Stockton (C. of Waterworks) O' 
Fort Worth G. 0. 





VIRGINIA : 





we 

101 

WASHINGTON : 

bo Washington G. O. 4%s........ 3. 3.25- 
BE GR, Bo oo oc corse cccccces 5.10-2 5.00- 

& Seattle Lt. Pr. 5s, 1943-45...... 95 


WISCONSIN : 
133 Madison Water Rev. 4s. 3/1/41...3.50-1 3.50 


WATER COMPANY BONDS 


— Sere ee Oe... bsonsesaceas Sa ~") 

57 Atlantic Co. Water Co. 

57 Birmingham Waterwis. ¢ 

57 rmingham Waterwks. So: ae: a 190 00 108% 

57 California Water Service Co. 
Commonwea bs wal & 








ST 

37 bo vit i 104 
158 Water c 1957 = 

57 Davenport Water Co. 1961. = t 

57 East L. & Inter. Water Se, “ss. 8% 


57 Hackensack Water Co. - 105% 





WATER COMPANY BONDS (Cont.) 
a Offer. 


57 Huntington Water Co. 5s, zene. 
57 Huntington Water Co. 6s, 
57 Jamaica Water Su ply Co. Bas. eT 
Jamaica Water a beeesese 106 
Vv Wa 4 1958... OW. 
57 Kokomo Waterworks 14 1 - 9% .. 
57 Monmouth Cons. Water do 5e,’56. 85 87 


























150 New York Weser GR, Bocccccceces 87 838 
158 New York Water Service 5s, 1951. . 89 
18@ Ohio Water Co. 5s8................ 57 59% 
57 Penn. Water Co. 5s, 1940........... ee 
15@ Roanoke Water Ss eee 

57 St. is . Water Co. 54s, 1945..1) 

15@ Scranton ms Brook Wat. 5s,’67 7 71 
15@ South Bay Water Co. 5s. 

57 South eI Water Co. 5s, "60. 101 oe 
57 Terre Haute Water Co. 5s, 1956.. an 
156 West Virginia Water 5s..... 81% 
57 Wichita Water Co. 5s, 1960.. oe 
57 Wichita Water Co. 6s, 1949.. 104 

PUBLIC UTILITY BONDS 
4@ Alabama Pw. 5s, 1946............ Ow BW 
40 Alabama Pw. 5s, 1951............ iw BW 
28 A Pw. & Lt. ist 58, 1951.. 77 80 
15@ Arizona Edison 5s................. 31% 
148 Associated Elec. 5s, 1961.......... 41 
6 Associated Tel sutiittios "a, 1942.. 134% 14 
1 Austin St. Ry. 5s, 1936............ 
142 Gas BI c cccsce 38 40 
152 p—-_ Pw. 64s, 1934...... 92 
159 ton Electric 5s, 1937.......... 
40 Central Arizona Pr. & Lt. 5s, 1960 84 
152 it Gas & Elec. 5%s, 194 9 
152 Central Gas & Elec. 68, 1946...... 51 52 
28 Cen -Pr. t ist Ss, 1956.... 50 
4@ Cleveland Electric Ill. 5s, 1939....OW BW 
148 Consol. Elec. & Gas 6s, 1937...... 26% #27 
56 Elec. Gas 4s-6s, 1962.... 22 23 
9@ Consol. Elec. & Gas 4s-6s, 1962, A 21 22% 
143 Consol Elec. & Gas 40-00, 1962, A 22% 2B 
35 We, BO BRED ac cccccscccsese 1 - 
48 Federated Utilities , 1957...... 41 14 
9@ Federated Utilities » 1957...... 41 4 
152 Florida Public Service 6s. 1955.... es 
152 Gas 1. 5s, 1933-36.... OW .. 
152 Interstate Power 5s, 1957......... 52 52% 
152 Interstate Power 6s, 1952......... 36% 37 
66 lowa Elec. 5s, 1950............... 39 40% 
66 Iowa Elec. 68, 1934............... 55 €0 
66 Iowa Elec. 6s, 1949............... 42 46 
s jowa —. ; oo . Memaersost- 96 es 
‘elephone 5s, 1935....... 80% 
152 Lac’ Gas ht Se, 1934........ 93 
152 Laclede Gas Light 5s, 1939........ 91 91% 
152 Laclede Gas t bp Mibccccce 67 69 
152 le Gas 1953...... 62 62% 
152 Laclede Gas Light 5i4s, 1960 ..... 61 62 
158 Mark: _ + 87% 
152 Mexican El. Lt. 5s, 1942.......... : 42 45 
124 Nashville Ry. 7 Light ~s 58,1953 98 100 
124 Nashville Ry. & Lt. ref. 5s, 1958... 86 88 
119 New Orleans City R. R. gen. mtge. 75%, 
119 joe Orl. City & Lake RE ie. "43.. 76 ee 
148 rm Pub. Lg 18% 19% 
45 Ohio Vaniey Gas as S68, paces ons 44 46 
143 Pac. Northw. “4° rt 1950 c/d 134 13% 
148 Pacific N . 68,50 13% 14 
1 Parkersburg Ce El. Lt. & St. Ry. 5s 86 
1 insular Telephone 5%s, 1951... .102 
16 Peoples Lt. & Pow. Co S44 1941.. 20% 21% 
158 es Rwy. 2d 4s, 1961.... .. 
40 Power Sec. 6s, roe ecengewedecsce ao% BW 
$5 Public Service of N a ee 163 
ic ice 
143 Public Utility Consol. to 
152 Seattle Elec. Everett 5s, 1939...... 
152 Sioux City Gas & Elec. sae 1950. . St 82 
133 Elec. 6s, 1947.. 
152 Sioux City Gas & Elec. 6s, 1949... 84 
40 Southeastern Pr. & Lt. 68, 2025. . O B 
143 Southern Cities Utilities 5s, 1958. . 30% 31% 
138 Stark Elec. Ry b Mec cncccccce 
4@ Tennessee Elec. Pr. 68, 1947...... ow BW 
124 Tennessee Elec. Pr. 5s, 1956....... 73 7 
40 . & Lt Bee asccccees 89% 
142 United Electric Rwys. 5s, 1951..... - 
152 ities Power & 5s, 1959... 25 
152 Utilities Power & Light 5%s, 1947.. 28% 
1483 Washington Gas & E). 6s,’60, w.w. 35 36 
23 Wolverine Power 4%s, 1959........ 45% 47 
1 Worcester St. Ry. » errr 77 
$5 Worcester Transportation 6s, '52... 15 ee 


RAILROAD BONDS 





Alabama & Rl Ha Be Ry. 5s, ae © 93 
ie d Any & K pee és, 19 194 O. 36% 40 
ndroscog, enne . 
Aroostook Northern 5s, 1947...... 101 102% 
Saltimore & Ohio 4%4% sec., 1939.. 92 93 
3oston Elevat b eee ccccccsee 105% 106 
Lowell 5s, 1936.......... 9S) 101 

Soston & Maine 4s, 1937.......... 99) es 
Zoston & Maine 5s, 1947.......... 77 78% 
Srunswick & Western 4s, 1938..... 99% .. 
Carolina hog b BEB. cccccccce 40 43 
Chat’ Y Se, 1956......... 71 ee 
Chicago, Lat Gary R.R. 5s, 1948 49 50% 
City & Bub. Ry. (St. L.) 58,’34,actl 21 24 
Cleveland Ry. 6s, 1943............. 1 104% 
Cleveland Terminal & Valley R. R. 

Be Gi, BE wc cccccceseseccsosens 87 89 
Columbus & Hocking bid 4s, '48.102% 


Conn. & Passumpsic Rivers 4s,’43 96 98 
Florida en. 5s, . 





— — 4 = - 
Sak Soyueusunss iiaiies.....6..28 



































& P 40 
West ore 5s, 1934....... 18 
Florida West Shore Ry. 5s, 1934... 20F 24F 
lv., Hous. & Hend. R. R. 738 75 ee 
Georgia & Fia. R. R. 6s, 1946..... 2F 4F 
rgia, & No. 66, 1934.. 24 27 
— - Alabama 5s, wl os 15 > 18 
rgia Ala. Ry. cons. 1945. 154F 18F 
, Carolina & Northern Ry. 
beeps tape sentient beamed %4F 27F 
iinots Central-Omaha div. 3s, 1951 6&4 
d & Northern 4s, 7 90 92 
3 julf ist 5s, 1978 88 
& ee See & oe Se, "47 58 60 
7 Maine Central se. peehesnesna 62 
= ae Central = = 1935...... 63% 67% 
7 Maine Central ener 654% 67 
152 Northern 44s, 1939.. 62 
90 Minneapolis & St. L. co 6s, 1932 45 55 
90 lis & St. L. 58, 1934..... BW 
152 Missouri Pac. R. R Ss, ser.. 84F OF 
16 New London North 4s, 1940....... 97 
142 New London Northern R. R. 4s, "40 96 97 
152 New Orl. Gt. N wae. 9 11F 
16 Norwich & Worcester 4\%s, 1947. 98 
16 Ohio River ist 5s, 1936............ 104 
152 Old Colony R. 40, 1938....:... 95 96' 
16 ] idence & Worcester 4s, 1947. 94 96 
142 Providence Ln aay yg a 1947. 94h 95% 
23 Raleigh & & pa .. 5s, 1931 $a 
23 Raleigh & Gaston 5s, 17 ° ee 
5@ Richmond Terminal ist 5s, 1948... . oi 
9° b Air Line 5s, 1931.... . & 
159 b Air Line Rwy. 1935-39.. on 
9@ Seaboard All Florida 6s, 1935...... 3 4 
23 b & Roanoke = 1931 . 4 46 
152 South Bound R. R. 1941 - 24F 27F 
16 Staten — rt 4 1943... - 83 “ 
23 1 5s, 1953.... 10 
162 Tam : cuit’ Coast R. 58,1953 8F .. 
158 Toledo, Peoria & Wes 6s, 93 
63 United Ry.(St.L.) 4s, yi actor ¢/as 21 23 
1 Washington Coo'Ry. Sigs 1964... 37" 43x 
on . Ry. 7 peee 
16 Wash rminal 1945. ... on 
152 West Va. & Pittsburgh R. R. 4s,'00 85 











EQUIPMENT TRUST CERTIFICATES 





x Bid. Offer. 
63 American Refrig. ae. OA. cece ow 
22 Baltimore & Oh R. R. 4% 

DEE sentnaceectsstepatssese 6% 3.55- 

66 & Ohio 4%s 3. 
26 Natl Ry. 5s, 0-42. 4.00 
66 Natl. 4%s-5s, 1935-40.. vs 
66 Pacific 4 1 “a 
159 Pacific Rwy. 44s, 6/1/41 BW 
66 Chesa e & Ohio 5s, 1939........ .. 2.75% 
26 Cities Serv. Tank Line 5s, 3/35 100 am 
26 Conley Tank Car 5%, = = + 100 §6100% 
26 Conley Tank Car om 100 1004, 
158 Conley Tank — 5 {935.3 39. . .100 os 
158 Erie R. R. 4%s, 1941.............. ow 
26 Erie R. R. 6s, 10/15/38. aeeeeed 102% 103 


159 Erie R. R. 6s, 11/1/36...........-. --. 3.50- 
26 Fruit Growers Express 5s, 3/1/35. .1.75- sabe 
159 Gen. Am. Tank Car 4%s, 1940-45 = 

66 General Amer. Trans. 4%s, 193 6-40.1 

159 Gen. Am. ns. 448, 3/1/40-46. "100% 101% 
26 Illinois Cent. R. R. 5s, 5/1/35... .1.75- 





22 Natl. 
26 Northwest, Ref. Lines 6s, 100%, 
26 Penna. C. & C. Co. oy 1/16/56, 101 102 
156 Pere Marquette Rwy. , 1941-45 B 
26 Quaker City Tk. Tine "3 , 1936. .101 102 
22 pers Car 5s, 4/1/35.......... 99 ee 
159 Southern Rwy ya’ 936-30 Keates “40 BW 
REAL ESTATE SECURITIES 
40 Allied Owners 5s, 1945, mee Kedeeds ow w 
40 Allied Owners 6s, 1945 c/d........ iw BW 
68 American Insur. Union thas (Co- 
lumbus, Ohio), 68, 1941........ 19 
5 Andrew Jackson Hotel (Nashv.) 
(Chas. Loridans Hotel Co.).... OW .. 
28 Baltimore Parcel Post Sta. 5%s,'49 67 72 
20 Boston Metro. Bidg. 5s, 1942...... 37% 39% 
20 Boston Postal Serv. Sta. 5 "38.. 52 a 
28 Chicago P. O. Serv. Sta. , 36. 34 39 
Chicago P. O. coll. 6s, 1937....... 44 
152 Chrysler Bidg. 6s, 1948............ 64 
152 Cinema Building 6s, 1945.......... 31% ~=«t«w«sryj 
City Garage G45..........-..+++-- F 
68  * State Bank Bidg. (Chi.) 6s, 
ll ones sccdukéasddscenss 10 
68 Clark & Diversey Bidg. (Chi.) 6%, as 
(db RKEhes Ob eeseneeEs genes % 
6 Cosmopolitan Office Bldg. & The- 
GEES TBE cacccescccccacace 68% 
98 Cromer Cassel ow. Store Bidg. 
EY GEE acacavccssaticneke 10 12% 
68 Drake Towers (Chi. ) ‘6s, 1943, c/d. 25 26% 


68 Eddystone Homes (Chi.) 68,’38, ¢/d 17 19 

152 Electric Building 6s, 6 ae 

20 fax Apts. (Buffalo) 6%s...... 1%F .. 

81 Fox Metro. Playhouse 6%s, 1932... 32 33 

81 Guild Theatre 6s, 1948............ 20 - 
r Gratiot Bldg. Corp. 6%, 


DT cvtdencogegneckecheneeten BW 
77 Hotel Alms (Cinc.) 6%s, 1938, c/d OW BW 
99 Hotel Floridian Co. (Miami Beach) 22 
35 Insurance Exchange Bidg. (Boston) e 


98 Miami Professional Office Bidg.6%s 9 ii 
28 Minneapolis Parcel Post 6s, 1942.. 21 26 
2@ Motor Mart Trust 6s, 1946 4 


6 

45 (N. Postal Station 5 
42 Nz. y “Title & M. 5 
152 North Sta. Indust. 
98 North 


47 48 
(Bako. -Q-8') 22 _ 25- eo) 
ide. 5s, 1962 73 

} _E 


Co. 


rietta Towers, Miami ) 
6s 





99 Ponce de Leon Hot. &Ap' ia a 
Professional Bidg. (K. c ; eas, 1, 
OD 9.6:9:06-06.69690 60000009 00089.00000 26 28 
68 Rienzi Company oe ) Ge, 1940... 9 12 
1 Ritz Arlington Trust 6s, 1946..... 6 ee 
2@ Ritz Arlington Trust 6s, 1946..... 35F 
77 Riverview Apts. ee) 6ijs...... 7 35 
6 y Theatre re 29 
98 Shoreland A: 4 Bidg. (Miami) 
Siu dvadgaeadane ca kudaaiaiee 2% 
68 58. Straus & Co. (underwritten) 
ues ee secceccccovcccccosececese Ow 
2@ Suffolk Bldg. Trust 5s, 1935...... 33F 
68 3,300 Sie Road Bldg. (Chi.) 
6%s, Dieatvsréencsestanseedias 19 21 
42 Title dumeais & Trust 5¥%s (At- 
lantic Beach Group) ............ Ow BW 
45 Varick St. P. O. 5%s, 1937........ 6% 61% 
71 Versailles Apts. (St. L.) com. v.t.c. .. 3 


SURETY GUAR. MORTGAGE BONDS 





55 ane House Apts. 6s, 1936-38. 49F .. 
55 fied Mtge. Co. 2/5s, 1953....... “ 
56 aameaten Mtge. Cos. 2/68, 1953.. 35% 37% 
55 Baltimore Mtge. Co. 2/ =. 1954.... 36 29 
55 Central Funding Corp. 6s, 1937-44.. 29F 31F 
55 Colonial Apts. SPT “ae: as 
55 Home Mortgage Co. 6s, 1936-38 - 50 54 
68 Illinois Standard Mtge. Co. 6 . 63 
142 Mortgage Bond Co. of N. Y. 5%s. 34 37 
53 Mort ie Security Corp., 1 - 27F 30F 
55 National Un Mtge. Co. A 2/6s,’54.. 41 44 
55 Potomac Cons. Deb., 2/6s, 1958. os - 30% 36% 
55 Potomac Deb. Corp. 2/68, 1953. 34 36 
55 Universal Mtge. Co. 6s, 1939...... 49 51 


FEDERAL LAND BANK BONDS 





151 Federal Land Bk. all issues....... ow BW 
JOINT STOCK LAND BANK BONDS 
92 Atlanta Ss ...... 78 
92 Atlantic 5s .. 83 
92 Burlington 5s 82 
92 California 5s 93 
92 Dallas bs .. 88 
1ll Dallas 5s .. peer 86 
92 Des Moines 5s .. e% 93 
92 First Carolina 5s wa 82 
92 First Trust Dallas 5s . 83 
96 Kentucky 5s, 1952. 94 
92 New York 5s. 81 
92 North Carolina 5s 79 
$2 P ic Coast San Francisco” 5s... 91 93 
92 San Antonio 5s ‘ 85 87 
111 San Antonio 5s . - 83 84 
i. | EeRternrnerEEnn 81 83 
INDUSTRIAL AND MISC. BONDS 

6 Adams Express 4s, 1947........... 7 
| Aetna ag BS 1937... perre “: 50 ” 
» With "stock. es 
152 Allis-Chalmers , se test SPP pes: ad 97% 
6 American La France 5\s, 193 34 35% 
56 American Lime & Stone Co. a, 42 9 os 
36 American Machine & Metals 4s,’43 O a 
1 Associated Simmons Hardware 6%s 24 26 
5 Atlanta Laundries, Inc., ist 6%s,'43 O ee 
119 “Gan Laundries, Inc., gen. 
5 Atlantic Steel Co. Gs, 1941 
159 Autocar Co. ist 7s, 1937. 
90 gt Sugar 6s, 34 
152 Barstow 6s, 1942...... 
152 Bethlehem: Bteel 5s, Bt heveacq meus 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS, 
IND. AND MISC. BONDS (Cent.) BANK STOCKS (Cont.) PUBLIC UTILITY STOCKS PUBLIC UTILITY STOCKS (Cont.) 
r. Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer Key. Bid. Offer 
36 Calhoun-Rumsey Bridge Co. 75,46. OW  .. PHILADELPHIA: 22 Alabama Pr. Co. 6% pf.......... 42% 44 65 Wisconsin Gas & Elec. 6% pf...... 81 83 
9@ Camaguey Sugar 7s, 1942.......... ae 160 Fidelity-Phila. Tr. Co. ........... 283 «290 $1 Blackstone Valley Gas & E. 6% pf.100 SS We bee hee Gar ha’ 8 
‘s 56 Chicago Artificial Ice Co. 68, '38.. 10F .. 160 Girard Trust Co. ............----- 79% 81 87 Buffalo, Niagara & Eastern Pr. : 2 Telephone 75% mm ous 
138 Cleveland & Buffalo Transit 5%s.. 13 15 160 Penn. Co. for Ins. on Lives, &c... 26% 27 Corp. $5 cum. pf.......... 76 8678 65 Wisconsin Tel. Co. 7% pf..........411 114 
1 Consolidated Rendering 5s, 1941... 95% .. 160 Philadelphia National Bank....... 61% 62% | % Carolina Tel. & Tel. .............. 108 me . 
1 Cooper River Bridge Co. 6s, 1958.. 23 2% 160 Real Estate-Land Title & Tr. Co.. 4% 5% | 152 Central States Pr. & Lt. $7 pf.... 2 2% INVESTMENT TRUST SECURITIES 
W 63 Detroit City Ice & Fuel 4s, 1948... 60 ee 152 Central States Utils. $7 pf....... 1% 1 Consolidated Inv. Trust Warrants st % 
% 198 Dow Chemical @s, 1940............ 103% .. SPRINGFIELD (Mass.): 152 Chicago Dist. Elec. Gen. 6% pf est 67 65 Wis. Inv. Co. $10 par 6% pf....... fy 
: 21 Third National Bank ............. 152 162 188 Cincinnati Gas & El 5% pf... 7 76 
% 22 Downington Paper Co. 6s, 1941.... OW oe 21 Union Trust 40 42 138 Cleveland El. Illum. 6% pf.. 108 110 INDUSTRIAL STOCKS. 
oa $6 Evans Auto Loading 6s, 1938...... 89 ee Psi os) ae 188 Columbus Ry. Pr. & Lt. 6% pf... 72 14 45 American Surety Co. com +2 25% 27 
152 General Motors eH 5s, -. 101% 102 JOINT STOCK LAND BANK STOCKS. 138 Columbus Ry. Pr. & Lt. Ant pf.. 66 : $1 American Screw Co... 2 
152 Glidden Co. -103 104% 67 Consumers Power Co. 6% pf...... 76 $1 American Wringer Co 26% 28% 
71 G - ae lll Dallas Joint Stock Land Bank.... .. 40 188 Dayton Pr. & Lt. 6% pf...... - 9% 92% Associated Simmons Hardwar 24 
4 152 Gulf Oil 5s, 104% 152 Derby Gas & Elec. 7% pf....... 5 «56 67 Brunswick-Balke pf. ; 1) 50% 513 
81 Hamburg-Amer. Line 6%s. ee INSURANCE STOCKS 56 East Coast Pub. Serv. com. vic... 4 5% @ Campe Corp. pf.°.........0.csc00e 97” 100” 
36 Holly Sugar Corp. ist mtg. 65,"43. 88. 142 El Paso Natl. Gas 7% pf.......... a. 68 zi Chapman Valve Mfg. com......:. 9% 101 
125 Home Le Bd. of So. Baptist - > 4 gry 8 National ............ a = ‘ Georgia Pr. ue lpaaaalade ' OW ; . 2 a eo: 3 10% 
i. 0606lhlhlhl.) CORP RRR R ETE eorsia Pr. Co. - ite lela Valv eee 
v3 6 111 Republic (Fire), ‘Dallas..-.-+..... 14° 17 tush Gulf *Btates Uti. 98 of... aw Be | OS Boke Dee Somes Se oee..---- 
7 1 2 — Jstene Be sana nnon ses secee 5 6 111 Houston Ltg. & Power 7%......... 101 103 $8 Douglas (W. L.) Shoe 1% pt... 17™% 19 
al? pringfield Fire & Marine Ins..... 98 98% 4 vom = Ls § Pe abe be escceccceccs 4 ss 67 Creamery Package Co. com....... 19 19% 
1 Po RAILROAD STOCKS 181 Billnols Power Si i. i im) BD hie Eee alas 
' 152 at ree Indianapolis Pow. & Lt. 6%4% pf.. 61. 63 S hie ae oo: 60 
36 2A Great Southern.......... 43 46 = Interstate Pr. $7 pf 9 Feltman Curme Shoe Co. pf...... 
81 é Alsbeme “Corp, Southern #. weeeee 4 60 152 Kansas Gas & Elec. 7% pf..... wa 8 eur aus at Aanoten | Fs Siates - & 
152 eg) *~ f 0} ee ° e OO PE wee ewes CR SS RO BOUT BIS OL ACTICR Phe ee ecees os t) 
: 19 Boston R R. Holding Go. pt. 5 i tee ie oe et cee ak . & AS ——E —,* Se centers a. ’s 
al 2 - oo Extinguisher Co..... ‘ 
W — 3 Chicago, Ind  & Leutevilie. % 2 4 wk - & a FL wen . or 60% “ Gclden Center Mines iba hesnnspee is) BW 
’ 152 2 Chicago, & Louisville pi 4 oe 5 87 Mohawk —s . Gam * is se ° se , at ue — geoe peepee sdones 23% 24% 
152 2 Cincinnati, New Ori. & Tex. Pac..175 190 87 Mohawk Hud. P. Corp. $7 2d pf... 28 31 $8 Great Northern Paper Go. ......- ty 2 
" 20 2 Virginian Railway com............ so |S Nassau & Suffoik Lighting 7% pi. 30 32 Io Hoanut Gone PUR PE Ae eo 
v B GUARANTEED RAILROAD STOCKS | iss New Eneland Per Assoc. oe ph al a2 SS Tasorance Wakefieid com ibostens m8 
Pd (Guarantor in Parentheses) 87 New York ey "i Lt. 7% cum. pf. 73 75 $5 {froncap Copper pf.............- a 2% 
65 2 Alabama & Vicksburg............. 88 Hi ee eee mies 2, * } Bg pt. 63 4% 56 Jefferson Lake Oil Co. com . 5 5 
b-4 4 Atlanta Birming. & Coast (A-C.1.} ow ™ ag ny el A EAE i ae 8 oe : 
6 5 — ene & Coast 5% pf ow Bw m Ohio Ediso’ “en n $6 PD payee 66 oe ay — Co. com. 138 138 
te 138 aT ae 7 errs I ea te 
30 152 Beech Creek R. R. Co............ 31 4 «| ies Onlo Peo on of se | ot Eee * =F “of 
152 2 Clevelund & Pittsburgh 7%....... “m 176 188 Ohio i 58 $6 Merchants’ Warehouse Go. com... 55 
90 2 Cleveland & Pittsburgh 4%....... 43 44% | 138 Ohio . Serv. 60% $ National Casket com..... ony 
M42 138 Cleveland & Pittsburg. 4% better- ain 138 Ohio 1 , Serv, 68 8 National Casket pf...........-...-104 .. 
0060000006060 0eec en ccece oma Gas El 7 f olson 
153 138. Cleveland & Pittsburg 7% % Special. . “mu 6 $1 Pawtucket Gas $5 pf at bas 3 North , RB. By "AP eeneoen 17 int 
142 188 Dayton & Michigan 3% com....... 37 oe 1 Peninsular Tele. com.............. 4 5 85 Ocean Spray Preserving, Bec sosave 5 
20 188 Dayton & Michigan 85% ot. becseese 87 ae. 3 pentnesar Telephone 7% pf....... 68 70 $ Pan-American Southern 2 3 
| “oe ae SyeetrepppeeERe per 41 42% | 9&1 Providence Gas .................. 14 14% 10 Pepperell Mfg. Co.......-......... 7 an.) 
BANK STOCKS 5 Georgia R. %. & Banking Co...... ow BW 152 Public Gorvies of Colo. 6% pf neuen 64 65 $6 Plume & Atwood Mfg. Co..... inne 35 
2 Iii Central leased line........ 55% 59% | 152..Public Service of Colo. 7% pf.....- 7% 76 10 Richmond Lace Works choo 
ATLANTA (GA.): i 2 1 wanna R. R. of N. J......-- 70 8673 152 Public Service of Okla. 6% ms lien 51% 52% 5 Southeastern Express Co......---- ow 
4 First Natl. Bank.................. ow 138 Little Miami R. R. 4%...........- 43 46 152 Public Service of Okla. 7% pr. lien 60 62 10 Thomson Elec. Welding _ eesen 13 
va 4 The Citizens & Southern Nati. Bk. OW 138 Littie Miami R. R. 8.60%......... 90 94 $1 Rhode Island Public Serv. $2 pf.. 25% 26 71 Transylv. Tann’g Co., Sarevard, N. 
% BALTIMORE: 160 Little Schuylkill R.R. Nav. & Coal 44 46 87 w. Co. Util., Inc., 7% cum pf 84 +} c., com. BW 
160 Minehill & Schuylkill Haven...... 50% 51% | 152 Ind. Gas & El. 7% pf.... 51 53 42 United Cigar Stores com........... 25¢ 0-28 
28 First National Bank.............. 4604 2 Mississippi NN ail seas inna 15 152 Gas & Elec.°7% pf.. 53% 55 42 United Cigar Stores 6% pf........ 9 10 
28 Western National Bank............ 25 28 2 SS reer 64 66 152 1A. & Pr. $6 pf..... 28 29) 21 U. 8S. Envelope com otearyete 82 
s 14 Nash.&Decat. % $25 par(L.&N.). 39% 41 21 Li “Sg ee Qeees $ .. oe = 
BOSTON : | Mie fae tae & Western 89 92 Gas Light v. t. c 18 18) 21 U. 8. Envelope pf............s000s 105 
. 19 Menotomy Trust (Artington)....... .. 15 FR. aS estern...... eee . 18 18% 1 United Merch. & Mfrs. com....... - 
: Secu: - 85 $8 West Virginia Pulp & paper com.. 9 10% 
W CHICAGO: ; ay 48 $3 West Virginia Pulp & Pager 6% pf. 83 85 
y 67 Continental Ill. National Bank.... 35 35% 152 x 4544 77 Whitaker Paper Age busthtneesd: os 
67 First National Bank.............-. 80 82 2 gy zo BREWING AND re sige STOCKS 
NEW YORK: 3 rea" +f rs Poi. Ry. %. 125 os oe ‘ 60 88 Allied Brewing & Distilling....... 75c 90c 
152 Bank of Manhattan 2 Bridge Be Ba osc0d 125 130 138 Toledo Edison 6% p 71 $8 Croft Brewing ..............+: 1% 1% 
152 Bankers Trust Co. 2 Bridge Co. 24 ia cauate 6365 138 Toledo Edison 7% 80 $3 Deer Park Brewing........--..--- 30c 50c 
152 Central Hanover Bk. & Tr. C 160 Valley Nav. R. R....... 4 53 67 United Lt. & Ry. 46 $8 Distiliers & Breweries of America. 2% 3% 
152 ‘atl + R. Co. (C. of Ga.) OW... Utica Gas & Elec. 7% cum. “pt 80 8$ Elizabeth Brewing ................ 
152 Trust 5 R. R. (C. of Ga.).. OW BW 56 Utility Stock and Bond com....... 33 Harvard Brewing ...............+. 1 1% 
152 Co 2 of St. Louis........ 125 130 152 oa Pr. & 1A. TH Pb. 0... 200.- 88 Northampton Brewing ............ ow Bw 
152 Maovufacturers Trust 2 R. & Canal...... 223. 04«—«227 5® Virginia a Service er ones 32 37 $$ Pfeiffer -— — SUS0S 0400bs 004090 3 
152 National Cit 160 & Seashore h. kK. Co.. 61 63 PRESS Se CR BEE codccconcsasceezane Tc 90c 
152 New York ‘Trus 2 PE. cocccccccses 65 21 Western Mi Mass. ‘Companies Kkecesae 2% 2 $3 Uniontown Distiting Syndicate Uns OW BW 
* 
Bc I id ransactions—N Cw Y OI k Stock Exchang S 
For Week Ended Saturday, Sept. 29 
Range, 1934. Sales. Net Range 1934. Sales Net 
High. Low.in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last.Chge. ee get. oe oe. High. Low. Last.Chee 
UNITED STATES GOVERNMENT BONDS 100% 91% 25 Austrian " ail 97% 99% + 1 41% 13 Do 5i%s, 1945 . 27% 271% — 
(Figures after decimals represent 32ds of 1 per cent.) 7 si 0% + 3% - S = one Bg BU 1959 bs bs 4 H+ a : 
LIBERTY vt 26% = x -+ 28 26% 26%— % | 101 88 5 Czechoslovak 8s, 1951. .. 8 6 9% —3 
mk Bees 195 : 100 100—Cti«tx i i oe Rea .. 8 98 8 —1 
104.18 100.4 220 100 (98 ae -101% 100 100% + $ 
104.2 100.6 1 95% 51 107% + 71 117 DENMARK 4s, 1962. -- 83 81% 82% + 
104.12 bry 6 172% < Ys 102% + 1 95% 83% 53 Do 5%s, 1955 ......... -. 92% 914% 92 + 
104.10 101.23 335 52 16 84 84% + 2 9 7 Os ML bessaecscaese os Oe + 2 
y 102.19 100.11 1,86444 29% 20 244% 24% + 1 17 10 Deut Bk 6s, 65, ct stp 53% + 1 
4 1006 16119 3° 4th & * 1% 2 —1 70” 43% 19 Dominic ist Sigs, 1942... ...... 68 «667% 67% Ci«t; 
15 30% + % 67 «= 36 1 }y ¥ %} | SRR 62 62 62 —3 
b be t 30 30 +1 98% 74% 29 Duke Price P 6s, 1966......... 92% 91% 92 — % 
114.1 104.21 104 ™m 2 3 t a om + i 69% 32% 6 EL P, GER, 6%, 1950........ 7 34% 34% 344% — 
109.23 101.21 357% “4 61 14 e 19 19 —2 6914 33 Sp Ok BD o55cacssbesiens t 364% + 
108.2 100.8 205 10 37 * ™%— %& 78% 57% 43 Estonia 7s, 1967............... 184%, 78 7814 + 
105.18 98.23 153 10 4 ° 7 ee 
‘ 106.26 98.24 694g il ° 8 8% —“y | 104% 97% 6 FIAT deb 7s, 1946... 104% 104 104% + 1 
105. 98.20 116 37 103 af 344% —1 97 76 30 Finland 5s, 1958..... 95 oF +1 
y 104.10 99.24 2, : 36% 200 ..t 33% 35 — 100 79 ii Do 66, 1945 .. ...... 99 - 
105.19 97.27 y 3 41 123 + 39 39% — % 100 bet 81 Do Gigs, 19056 ..... 0.05507 rve 100 99 99% — 
j 104. 97.26 179% an 52 + 33% 34 —1 101 8 24 hh Pera 100% 1 100% — 
M322 98.00 5S 63 + 35% a me +i 1 77 12 Finnish 6%s, A, 1954 * 
| 103.19 95.18 88 73% 49 - $4) 83% 84 — 7 ae ele : 
. 103.00 97.4 15 83 4 6s, 1950..... . 93% $30 93% — 110 102 1 Frameric Ind 7s Py 
102.14 93.18 349% 3% 21 ddapest 6s, 1962............. *41 40 41° +1 48 20 14 Frankfort 6%s, _ 
100.30 97.00 5 178 Buenos A 6s, '61 (Pv) stpd..+ 565% 53% 54 — 2% 1 160 26 French Sore it 
102.11 97.26 471% 60 27 44 #«23Do , "61 (Pv), stpd..... +60 56 56 — 188% 154% 23 Do Tis, —5 
84 48% 32. Do , 1955 (City) - AN. 84 a4 84% + 3 80 46% 40 GELSENK’ 
FEDERAL —_ MORTGAGE BONDS — & a "ao p =p ES 7 oot? 69 26 11 om es ; 1 
102.24 98.00 12 3 BO Eo 65. 2csessesae 99.2 98.19 98.24— .8 24 18% a 7 Ree coetn - O' +s o 2 +1 
y 101.7 94.27 3s, 1918" te: 3 96.7— .27 21 1 5 Do Ths, 1968, May coup offt 20 19% 20 + % | 79 2 AY + 1% 
HOME OWNERS LOAN BOND 18% 10% 37 _ 71% 23% 6 Ps, 
° 108" 100% 13 is —™% | ae sg a | & 
101.28 94.26 2,368%4, 48, 1951 .............. 97.2 96.4 96.8 — .26 | 104% 92 73 103 + 65 32 + 3% 
101.7 94.26 3, SE «cs aeccesks 97.2 96.5- 96.9 — .25 | 4 64 110° 110 — 63% 34 +2 
93.14 93.4 691%, 2%s, 1949 ............. 93.14 93.4 93.9 Fo 2 26% + 634% 23% 190 : + % 
Total sales, 048, 100. 80% 58 3 58% ~=~S * 3 ae | a 39 + 1 
19° 10% 13 a raz 8s, 1954, . 
FOREIGN BONDS FG 1H 304 13% — ae 1248 111% 78 Gre Brit & 1 ‘shat BP oat” 116% 1” 
48% 18% 28 ABITIBI F&P 5s, °53.--.... t$ a 2 —1% 1 7 219 2 87 68% 42 orc El Fas peepee 18 iia eh — 
110 1 Adriatic Elec 7s, ‘so si5d..... 97% 97% 1 92 15% — Fira 83 ‘9.. Sibseudscaee i 
81 3 Akershus 5s 78 ue i : 1 56 15% — 2% | 32 Greek Reser ar ¢ 
a3 13 Alpine Mont § 7s,_ °65 82 81K Slt + 1 153 5iZ— 244 | 33% 22-13 Greek Gov Ts, 664202000004 Sty ay EG 
17% 8% 15 ome 7 — u 3 a -¢ 82 74% 70 HAITI 6s, 1952................ 80 7 80 +3 
17 5 Do 7s, C, 1945 “a = Ss 1 8” 19 14% — 1 58 Hamburg St 6s, 1946.......... ta 2 2 % 
17 5 Do 7s, D 14 13) - 1 9% 37 15 ; 57% 3914 14 oon SO SP... ccctene ‘Ss wo a c#3 
1 15 Do 1st 7s, 1957.......... ‘11° 23 it — 10” 59 ioe — 44 4 eas, t 40 = 
14 8 12 Do 2d 7s, 1957 13 13, — 12 7 30 gti 2 Do Ts, 1945, unmat coup ont 27% 2g + 
4% 8 %@ Do3d7 13 a a 81% 5 3 ete | 8 30% et eo ere ts ss 3s —3 
{01 wo % yr AY 1945 100 100 10084 . 1 pd 2a ° 2% 23% 23% — 42% 31 5 Hungary 7%s, 1944.......77: 13? 3S ST — 1% 
84 47% 90 Do Sigs, 19% "3% 81" 81° — 3 34 ty ss 13 ao — 2f 58% 35% 19 ILSEDER STL 6s,'48......... + 36% 36 36 — 
53” 49 Do 60 "A, 1957... *: Be gay seu — = 2* 5S open a. on rr : — 3% | 116° 198% 1 frish Free St 5s, 1960......... rest 108% 108% — ot 
55 Do és, B, 1958. p+ i = 8 $ coup ont 30° 29 29 — 4 1 93 3 Ital Ord P W 78,A,’37.... 9 699 «699 
PF oe Ssiises Do ae’ dune aneb . +, rn 3s 3 one et. Feb coup on...t 20% 29% 29% — 3 ' ee ke Se GO rie 90 ~i% 
4 90° 53° 88 Do és 1 sa" ga" _— 2 : itge 6%s, 1947...... 25% — 93% 76 29 Ital P U Ord 7s, 1952........ 81 a 
J 15% 1 Do 7s, 1946 Ps ost _ ‘ pee sig — 
89% 33 af Do 6s, soi, 88 a 15 9 73 = 102 Sh. HORy T8, WEL.... cccccccscccce 91% 9244 + 
53 36 Argentine +4 88% ss — 3 7a 4 75) 14h 15) + % | $6, 734110 JAPAN Sis, 1965.........-.... 80% 77 78 + 2% 
53 Do 6s, 88" 88° — 1 9 «7 5 78% 7 Se 9 84% 300 Do 6 RS pe 91 91 Mic 
89’ 60 Do 6s, 88 va 72 31 89 + 3% 42% 23 5 Jugo 3 4 Bk %6,°ST..00.0000% t 33% + % 
95 83 ° Austratia 4 91% 90% 508 — % 44 4 29 | bY + ‘ ol 1 1 7s, 1957, unmat coup ont zat ah aad 
a ; - 19 5 KARSTADT Gs, 1943.......... . 25% 25% — 
88% 89 Do 5s, So a% Sout ah ay 11 oof 40% + 1% | 32, 16% 22 | Do Gs, 1043, "ecpeber ime 3 mY’ B*> i 
} 82% + ¥ 21% 1 38 meonoet & Toll. 5s,’59, ct, ATE 17 16% 16%— % 























3 § ePS POE RERCONUCREEER see AEROS SRERELR ES | ER RE REESE RR ww} i co cre: S20 SG woe FP 


g ~ -_ ° ae ‘Oe aa cee ASEM 
DFeeeeeee lt HIF LL LHL ttt ltt 4eeee ee | eeeet ioe +i ties (4¢ 1141) 


J Peal | 1 +++++4 | " +4 1; i+ “++ 14+ Lee ++t++4+4+4+4+ [++++4+4+ | 
jaits 8 SeELLELELEY I.E or ety gebbsdescebselsonstabeogettes RAE ebgbsinn®y gees" *g5 Se ee é “fe fk 


§ inneebatesadtn-angeths eee eee z Sob SEG ooK FE, feb eat Faint 


x x ee 
$85 §ge88 gees gréee<*g_ Fs Sereerdessste Th] 


i vlitednnes pseeke Retake gece sai ge agasandeabie Eis. Bgssaiie’s Se 


z 


P+) +4] 


aes &S 


92 92 
102 
103% 103% 103 
_ eg » 
.. 39 39 
:105% so" 105% 


wee 
FS3E 


. 93% 


.. 10214 101% 101% — 


.. » 102 


Z a ie f oP G Eeelfec ; 


Role ie le 


. 98 
*§ 2 


_-e -#@ 


Se 
b és, 1940... 
a 
Bs,"42 


19: 
T 6s, B, 1954 
Do 4ige.52 filed 
‘onda P&G 4s, 1982, filed 
Gulf, M & N 5s, ees 
Do 4%s, 1943 
Hilinols Steel deb 4%s, 1940 


& 8 ist 53, 1960... 


hb EE secnnces< 
a 2 Sone. - 


1957 . 


1961. 


. L 1st 4348, 1957... 
ys, 1942 
G NY deb 5s, 1945... 


Friday, October 5, 1934 
Pare Sha, 1949. |. 


Ee 


Ee. a fists jdstitn!s eg 
g gaShARAG ga A 88828988828 Zs peer 3888 seesaas s353° pcre 


~ 





5s, 
é 
4 Det Riv Tun 44s, 1961 


166 Dodge Br cv d 


asoaaes a SES" NAANAR “AAAS SAMBA" Besse © renggngrae 


aS Sundafadadnand cagguahscsssaseseestséeueses oEafeadedgftfezeduedé e358 8%§ BebEsBeca: Safbusibied Fssésshees 


i okenl 


£4 $cltfaaffafataatffacdexGeqcatafesesats sfucdef0bahbatsfdteeti caste pesetccsanededeetues- fe ssahnds sinzegess fa 


Rese sal oe hoe on hee hel ae ae 


ue, = OSs a , FE oq: AORRE a RARER PSE OF nthe « Fe Ff, * ne . LA aR a FF , am FER RRA ER ee EE RES ORE Rat # FL JE a, 


‘= Ne 
+PLEL EL BFL He HL LL ReL teed | Hee eee tees [4 t aN phy [Ftttt +++ 1414 TPF4 dd | +eteere | | 


Skea fff fle dPelSMae Molt GgnGStitadgndtedtad Efteedesoctfttteababet-tolftetleftbeakte ee ee ee bktesds 
§ fndesddgcedegedte: sl 2 RR Eilat inf fi sictsesierern’agessitattanssase «| stein sii ckedsesnabedtaenteess 


$SalhafletchEE gebaeesssiedesie EE SANTEE gtossolild 





S 
- 
8 
- 


a i ‘ne “ite i wag ge : 
a eobdontey ghbatted fa 2 sete ‘ oth 
Reever ee ie Sitialacar ng 
és EEE rey j t4 ngeigt e is SFiS sgh yb sez 
i ley TeeseeeSe ile Treen roe sebreerre eartarteretn Et sali a 


di agnox--ngnenesnssaegaseaguag~sou~a-s-ouge-"28 MERSFARERSARANSNSRRMRRE MO EAm SAME eRMeNN NES SAANARASAAARHBN “SSO NSSSNe As 





pice 
BHP MSRA ARNO BTOMOME RANA 


; sanbSrsdaubeseseeueeas=-rivsesiscisiteiaceans’ gitalbitedsecsessbacetc**rilisttstisneshte na ll mag eg 


Seiag sbditandifntak- cof efeecheivehiieentts SubsdveteduseureshchSuantebahiesd=fuetekes shagcgudnaabasssacn enescecekeccdnucennchasshecscse 


be 
~” 
— 
=) 
< 
Zz 
Zz 
< 
a 
x 
e 


tne 


onan 
eS tol 
SASS eet Be ae tee 





Te en oe ee ee a err ee Cee ee ee ee ee ee oe 2 
+++ LL tt lLibile++ “++ 1 “+) +4444] “TLd4 +++ ++ | LLL LL +eee4 +++ + [1+ +4 7444441 1+ +++ | “‘$++4+4 + p+t+eeaT eet il ++te+ lle] [+eel eel i it «ht +@ ++i 11 + 


. oeTSsfOinnined abdcebitietits efse bigte! 32% dslincaté sabslicesdandexabaagaa Seadadaltetacaltthat nce stentivde <fbcF8s: inhedhtts? ax Hn Fg Ees¥ee 
Saban ofl on--Pintiend ecollbitttt, Os : sfgGtelit nase onBcasseashashisacge’ Fandaishdctnassbecdekeecesckteude meer SRiaseckss xc vhs 2 


Sire 3 isaedt~ooniinaiash SELENE : 


et oe + 


6o-8 © © ce OO, O&O 4-  &- & Fo oO 
° . 


Bond Transactions—New York Stock —— 


ot Hoe eee eee 
i rss ste se! "as sategeies 
sits ei if ~ ha merece 


be : 
ZK sai tits 
2 ™ pagne” "san" . na sé 
3 A Fyise shh eBEO 5 

sacs aaBsat tbireabdzagast Pte i act i ale ageit 
RTOS "RASAS SNS BENSstAezeAT“~ AEEESNESE~“O“MgE e+ MRIMARMONEsoRONeRRRNe Tenn A ~~ SS““AnARR MRA esas BEE“R “aErree ges porn 
SyettTolendareke obgesaucsecucn fata ZEE aGSh dg BRaenabaceadesaecenin 6G cLoencLifbaakcbexaafaads Zeeduets Saxndsdkas ss gessese 
$eSetitonZsuntean skereSeestazes ssafatttitensdacell Serackcfandaaabiss’s candgaskechasdeccdiantndcesdcieke MisE8% ucbikeesse fe Zeictez 


July coup off 


El 1s, 1956... 
1961 


15 YOKOHAMA 6s, 


a ‘coup ait ; 





Ei P 6s, 1953....... 


8s,'46, Apr coup off.. vee 


Do 7s, 1 
1952 
» 1961...... 
Lt 6s, 1953 


DOMESTIC BONDS 


or s'do Sul  ectza 


283 38 §8888 


yy OE 


VIENNA 6s, 1952....... 
139 WARSAW 7s, 1958............. 


Westphal 





17 Tehe El Pow 7s, 1955....... 


41 TAIWAN EL 5%s, 1971..... 
4 «6Tekle 


15 


4 
1 
7 
3 











Lee ae” ak 





bt et 





nN”, foe ~ : 3 ~ we : 


id 
£ 


JARRE OS eer ak 


ewe. 


WF GROer 





~~ 


=F 


= BRE 





PPPS ORE PSE Ra 


nr 





ore 2 eee 


Friday, October 5, 1934 THE ANNALIST 489 





Bond Transactions—New York Stock Exchange—Continued 


































Net 
Ran Net Range 1934. Sales 
Range. 1996. ~ Last.Cuee Hist dag High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. 
a v es : ¥ Cent 3348, 1997 ‘ 88% 89% + 61 37% 4 StL, RM & P 5s, 1955........ a 47) 47 — 2 
25 #17 «+1 Ind 4s, 1956.......... *§ 17 it Bs = 8 bo ba s © Genet’ ou f 3s, “2013. °."" 63 65 +21 28 13% 81 St L-San F “A. 1960 Letens 4 18 1 1 + % 
A i wT gaa MED ciateescccs 93% 95% + 3% | 26 11% 32 Do ds, A, 1950, etfs....... 
101% 86 55 I 4%s, A, 1978.....100 + H4 eo 18 Do Lake ty, ee2 Sigs, 1998... To 79 «79+ % | 25 12, Do 448, 1978............4. ss 14 et h 
“=e 1088. 6 +4 $8 99% + * Cen os 24 ot Do 4 1978, cfs, st.......°§ 14 
i Pi SS ase tia. 76 4% 76 +1 88 71 2 _Do Mich Cen 3%s, 1998..... 80% 80% 80 % ih 16s, gh A is oom ae. @ 
ie” 30 at "he os jose" aah pyar ans Bt 49% — 101 85% 75 NY,C se, iat ‘0, "r. : So $3% ; off sau 38 13 St L’so W. gen ref 5s, 1990.... 42 42° + 3% 
ae 22 nd ve 49 «73 Do 1st 3 secedoccccceses : 1953......... 51% %, i 
= 7 Do Os, 1932, ctfs.........; at 7% 1 +i 55% 29 Do ref Sis, A, 1974......... 67% 63 «67 + 3 go as 35 ‘Do ist teres Sa 51% 50° 50% — |i 
Oe BR i, Fn ono s nce t ™ 7 + ~~ Sway 564 53 «56 + 2 82 45% 2 St Paul Ry ¢ ate 
By Gh Be ge oe ONE EL | a ater te RM Bk |B eo abba age ecco it he 
Co 3 —Emhetiake Ss, 1051. ......-.---- 46, 19GL.........004. 8 4 S448, 1981.-...- le 
Hi S 2 let Be ot &, 0, aps... oe 93% oa%— | ais 109% 10 NOY Edison’ ref 6igs, i04i....1113%8113 1138 — if lore ot De teat tae ie tat ast aad” aed — i 
96 79% 40 Int Cement 1948. 5. ++; 31% 30 31% + 110% 105% 19 Do 5s, B, 1944.............. 109 = # | 1g M 17 Do Mont ¢ t de, 198T........ o1 : 
“ss 3 on ee 28) 4% | 109% 105 ee ee 109" 108% 109 + % 3 Pe Pac ext 4s, i940. «| 120% {80% 98% +f 
4% 2 2 De ast 1908 653 cece *§ 33% Eth 32% — =. we 8 SES See ee SO, ue. fe ne + ty 3 80% Ss ose... 15% 14% 75% + 1 
44% 2% Se Ape A yale ike “a ae ties pieegr ’ an / weoees 15% + 
toe 4 9 = BP hee - sou + 3 g7k 92x AT NY, L's W “a0 102 102% + 1% | lor, $% °S Semee'Vn ew ee” 980. 104 1048 104 1 & 
SC 4a" ia anes Marine 6s, 1941 45 44% — 50% i a De abe 3. 14° 5 12 Seaboard A L ref 4s, 1950.-.38 TH TT 
82% 57% 20 Int Pager lst Se, Kh, M8 -65.5 Sie 67% = = 1 40 2 Do 348. 1954 40% — 3 7% Seab’d AL adj 5s, 1949. --+T8 ay : 

3 0 i Seeeeperres: + 2% 7 De : + ¥ 
72% 45% 3 Intl ys of Cont Am Se, 1972. 68” 66 66 = ee 42% 35 Do 4s, 1965... 4 iy t : i 
fe 2 oe Ss Se errs ro De & . : * 

4814119 Int Tel & Tel 4%s, 1952........ 58% Si Se% rit | 36% 65 Do 4s, 1957. 7 ; 4 rae 
eae Bits 198 aL. .............. ae 57% &% 1 at 10% 45% 114 Do » ua t 4 +2 
és wo 3. Iny Equity 5s, A, ei eee 4 MM + & “4 Do eal "te 6s, 100. 3 eri + 28 + 

goetetrs: s0% $3 ad , : + 
5% 1% 21 Town Cen ist & ref is, 195i: 2 2 + % a sty 32 we ref 4s, 1992. Pre . 61% — 1 be : 
S & M 4s, 1936..*§ 38 38% + a pas ose ae a S : = 
3% 3S “— > Ss 1936, ctfs...... = 37 7 B . — of ut 96 4 of : ry é on 195i APOE? 106% 106 106% +1 | 104% 102% 70 Do 7s, A. 1937 ....... 103% + 
Hopes 42 Seema om Se oe te ae | hy 7 NY ‘suntm be, 1086.07. 105% 1054, 1054 — seereg om — 
Oo * 7, 3% 1 97: Ae See = 3°41 

2% 87 K_C South ist 3s, =. a ot 3 a” Reaper: ig stipe % : 
ms 6242 150 Do ref & imp 5s, =" 110% 1994 3 NOY, Be W lot tet Se, 1937. — % | 7% 53°107 So Pac col 4s, 1049............ 63% +2 
1% 3S (Eanes SS aS. GS - 3 Do gen Ss, 1000.......°..... +1 101 99 2 Do Coast 4s, 1987............ 101 100 191, + 3 

ah 3 nt rr e+ 109' 103 112 NY Tel gen 4%4s, 1930......- aby 107 107 + % 90% S. isi Do ref 46, 1955... cesses. 86% 83% 85% + 1% 
72, ci 5 Keith 6s, 1946 1 N ¥ Trap Rock leds © ais, 1968 6.62.0 Lo LiL. $1 00% + 2 
59 39 Kelly £ 59% 36% 46 NY, W & B 4%s, 1946........ 40, Sh 284 | 12 53° 128 Do Ais, seg Oooo cece. GL Suh 50H + 1 
98 ag 23 Kendall 5%s, 2 e 106 Niagara, L & @ Pwr 5s, 1955..101% 101, 10 1. = Ss ae eee 8 cit 0% + 1 

eeeeeese 63 62% 63 “s 844% 63% 51 DO Gee Ge, MEE vociccescs 
iio 101-3 Klgs CoE +i | ww" tay 3 Nort doaet Be, aoe. es to, | sh ah we tase Pie aie os aa ae so + 2 
145 122 1 Do pur mon es 25 8 Norf & So ist ref 5e,’61.....38 19 16 18 +1% | 73% 531,123 So Rwy gen 4s A. 1956........ 9 87 58 ta 
"61, ctfs..... 17% 15 17% + 2% | 104% 86° 50 Do 58, 1994 ...:........cc00e % 
95% 75 5 Kings Co Elev 4s, 7.4 22 7% 14 Do Ist ref 5s,’61, ctfs.....2$ ox et oP 94 as ++ 24% 94 a 
120, 108 = 5 Kings Co List 107 Norf & W ist 4s, 1996......... 105 95. 71 4 © gen 63, 1986 66.00... 7 16 8 +1 
100% sa 27 Kiesse Found Gs” i936. + | 0M 00% 13 ho ain a gg 555400 1058 1068 + he el gl HR Eg ee ee ia 
+ 40 22% 10 No Am Cem 6s, 1940..... 40 83 2. a 3 110% 105% 16 wonthun amt nas ul : 108 _*" 
: 7 8h Laclede Gas, $0, 1904.7. 43 - 4 $14 $0 S No am Ea Se, : 78 7% TI%—1 107 104% 101 Stand Oll N 3 5s, 1946 106% 10544 10 % 
9% 78 50 Laclede Gas 5s, : + 87% 56% 22 No Am Ed Se - "957 84 — 104% 100° 120 Stand Oll N ¥ 4%s, 1951 103% 103% .. 
#2” 90 58 Do tele, 92 20% Ne + 1% | 105% 14% 20 No One T & L 6s, 137 105% 66% 2 1% | 284 14, 27 Stevens Hotel Gs, 1945 1 et 
69% Sis, D, 1960 Pac 684 35% 223 Studebaker 6s, 
98 a 1 Lake sr’ ‘Mich Be ue. beg iy? 2” 3 ; i 101 3 in So 4s, St997. 96% oe 95% + or" fo 18 Do 6s, 1942, ctfs..........- 43 —2 
19% 5% 588 Lantaro Nitr és, 1954... 1 +1 =. 8 % 83 Sana 7 + 3% os hay 
101% 81" 2 Lehigh C & N 4 A, iii: 9 ssi + % 76% 28 Do bs, C, 2047 sa 2p ss % | 0% 46 § 110% 110% — "% 
58 nee, oo: ‘es: ms ory J Let ios 89% 20 N Sts Bw ist 5a ages 103% 102% 103% + ¥ 90% 57° 116 st 88% + 14 
100% 83% 5 Lehigh Val N ¥ sid 4is, '40.. 97% 97% STH — | 107% 9444 5 Do ist 6s, B, 1941............ fs tor 22, ie 198 
% S28 4%, 2003 34 36% Stet 3" | 107 78 3 OHIO PUB SER 7s, 1947...... 102% 102 102 — 1 00 i 80 iy 
8s & 9 1045% 104% 1045% — 110 8689 2 Do 7s, 1946 ......--+0+-00s Tie 86% 65 oe +} 
BNE c00ud 106% 105% 105% — 1% 80 % 
iso 119% 2 . ih cr it su 3 in 1 3 Sreson HR 2 N 4s, mes eosene 103." 4 103 + i 111 91% “ BR cu Sedacadl H 107 ‘ 
loa 8s 28 10a TON TOU Hs load 14 De gtd Se, 1h 1066... OS Hat t iy fen eee Po oy Se Oe ot sai we 
i 9 6= 3 % 100% 8314157 Ore-W RR & N 4s, 1961...... 97% 96% + oY 36% a Do ed) inc Se’ 1960 $ se — 
1 103% 109% 00” + Otis Steel 6s, 1941............ ; 60% 58° 60% + 2 ee ea ee saath ase” + 
lak 92 3 rH _— , plete ; 103% rtrd 4 Tol & Ohio C 5s, 1935 103 101 103 +1 
‘t + g 5 +2 1101 —_ 
eR 109% 109° 109 — 3 4% 67 1 PAC ml 102" 90 7 Do gen 56, 1935 ........ ee 98% IL — 
H 2% | 107% 100% 58 Pac = 87% 67% 7 Tol St L & Wn 4s, 1960....... + 
“Se 30% 145 La & Ark 5s, 1969. i "193 sites ls 2 ¢ 1 87% 13 Pae Mo g7% 82 1 Toronto H & B 4s, 1946....... 24% i 94% — 1 
i s Vout Jett Be “A a oe — in i034 2 "Do ret — 1% | 1005 53% 31 Trumbull Set €6, 1940. .-....:- 98% 97% 97%4— % 
101 84 Ry Pk 106% — 7 ) We nsescceas 
107 “= a en 3 Nashviite 58, 7.108 103% + 23 3 AW ¢ 107% 9% 56 UN EL & P 56, 1957.......... Per) 105% 108% +1 
14% 90" 116 Do Se, B,/2003..0 0000002. ‘ gait +i 47 300 «59 Parm 3 0% 2 Union El Chi 5s, 1945......... 10 + 
"sot & 112 Sit + 47, 30 2 109 12 Un Ou Cal ce, 1045, rete, w welds” 103” 103” + 
1” eB | 61 is 115 107% 14 Do 6s, A, 1842 vv igggt tines: 138 iy 2 
Pac ist 4s, 1947........ - 
T4% 2 + 61 aa 103 4 9 (OU nton F es a i 
105% 96% 3 . 81 05 5 . Chex: = & 
joe go i +2 2h om 2” 105” 88% 34 Do tis oe? teat “402, 101, 101 % 
5s > ° —_ 
84% 64% 3 35% 14 ; 1 024% 2 _Do ist ref 5s, 2008 109% 109% 109% — 

50 73 t fy | 08% 10 io ‘» | ‘ge eo™ 45 Unit Drage 00,1003... 81% 82" 4 
"36y, 881% 133 $14 | “oop "ss 3 2 | 107% 100% 1 N JER & © 4s, i944....1104 104104 — 2 
23% 9 2 tM % 83% 77 1G | 2% 17 6 Un Bys of StL de, 1984..0..76 

C8 r 58 ee 
Be 12% 38 om % 103% 82% 83 rs) 75% SI% 1s Utah L & oF 5s, A, 1944200005. ase a 63% + % 
37 2 +4 91 6 % 81 2h Ue sssetvetpecssabele 
TP & L 5s, 1959, w W...... 25 + 
my oo” 8 ny, iss a5 95 Pr iit 292 °30 ‘Do bys, INT 2% 29" 
oy 6 98 Toh ty 110" 97% 06 % | go% 62 4 VANAD cv Ss, 1041 .......... - 
81 53 20 107% 103% 65 * | 108% 96 8 Va El & P cv 5s, 1942....... 107% 107% 107% + 1 
101% 77 15 77 63% 36 “yg | ERIK 8 Do ref Se, 1068...........--. 103% 1 02% + 3 
DO D5eB, 19EE.. ccc cesessccese 
is 8 2 ore * "on 79 140 Ye a5y 524% 2 Va Ir, © '& © Ist 5s, 1949..... 54 =i 
100 6 ry 103%, 83 33 M 103% 90 5 Va Rwy 44s, B, 196.......... 101% 101% 10114 — 1 
54 St Se, A, 1968. ..ccccccses 
"3 sr 2 ph 27 30 me 7 ; 3 ig T° H g a er” 14 Va 8 W con 5s, 1958........... 7 . We. — if 

5621 Do gen ref 5s, 1971.......... - bs 4 cs 78% 50% 3 3 6 2% 29 WV Cré P ist is, 1934, as...* oo ane 
a 2 @ Sao & RP 30” as 811! S a4 2 818 1 Victor Fuel 5s, 1953............ 20° 20 %s 
3 22% 22% ne —"% 107 ia 1 4 | 28% 13% 123 WABASH. 41s, - tas See *f 18% 16% 18% 4 1% 

74 30 st 5s. 
80 60 ru 96% 80% 2 2 "gat bt % | 83 % 3 Do 2d 5s, 1939 ou os + 1% 
ag 7 8 6M mg ; 2H ioai? 101% 11 £) ee Boke Be: 118% 16° 18% + 2% 
a 1% 233 Do 5s, D, 1980, ct — 
a3 - % @ ; 3 te % 2% 30 13% 76 Do 5%, 1975 . § 18% 10% 18% + 1% 
36y, 23 26g + is 102 89% 110 'y | B Be 1 Do sits. 1975, ctis. $ 13% 13% 13% —11% 
60 53 1 Wabas' erm 4s . 
38% + oi 199" 198" f % 50 21 20 Walworth 6s, A, 1945........°41 36% 41 +5 
35 a” 36 + i 80 2 2% 44% 12% 5 Do 6%, 1935, w W.......... oo at ae 
Ent pe ry 26% + 1% 80 56 1 1% | 67 40% 478 Warner Bros ey fs. 1939. ...: 52 5K +3 
> % 40 16 2 Warner Co 6s, 1944........... 3 Ja 
34 5S Fa 367417 | sor 108 3 2% | 48% 27% 1 Warner Quin 6s, 1039.......... 304 30% 20% + 2% 
38% <4 3 2444 +4 ios” 101% 3 “ty, | 108% 105% 3 Warner Sug ist’ 7s, 194i....... 106 108i 106% 
wd 63 36 14 arren Br iv 68, 1941......... Q 
ies, : od H 10 — 0 94 % 1 103 33" 3 Wash Term. a8, es 99% o0% - M 
5 10 Mob & Ohio 5s, 1938 *§ 8 + 110 94% 1 i 114% - B west a aster 14 i. Ss, some oeorene bd 113 «113—=«(+ i 
Cent "ST ....ccccess 5 ‘ocah a 8 » Me: BRB. cscs - 
ie $7% 1 “Do Ge 1937" meee oes rsaekd "90% $s oo” 3 r ie 11st ipa 12 Do ist 5s, E, 1963 So eT 112% 111% 112% + 
= Mont Pow ref 5s, 1943........- 09%, 1 1 Do ist 58, G, 1956........... : 
i en 18 Se te Ae mreeteseeetes Bay + # aT ie 340 P 3 a 68% 11 W Sh ist ds "gtd, TONE ccssase $9 - Ptr + 1% 
: Tram 5s, 1941........... 82% 65 2 Do 4s Wscns cov eeeiien 4 
103% 85% 13 Mont wees 7**ss*? way shale aoa + Brg 32% 14 & | 104” O72 14 west Bi dew ber Sead. .222272: 102% 102% 102% + % 
- eS ee 8 ee. * = <i 3” 37° 261 P % | "Bey Toi 126 West Ma tat 4s, 1982..2.2.20, 83% 80% 83+ % 

a S$ “ue = 66% 40 © 3 e 97% S De Sis, S001 ..-.<5. 0.0 cee ce 92 88% 92 + 2% 

s 3 @ 1 99% + by os” 93 «63 iw% | 103% 8 10 WNYéPa gen 4s, 1943........ 100 98% 100 + 1% 
a a oF 1035 108% 100% 47 106% 102% 6 Do ist 5s. 1937 — a 
mS S Oe i oe ee oie 10nd + 1% | ios? 100 % | 46% 62 West Pac 58, A, 1946 +2 
pe : perp SON 71% — 1% 100 ar” 68 PDS oye, : a 98 4 4 19244 Ht 33 “Bool tr be, as % 
He) 4 a5” = 96% 78% 8 Purity " 1% 954% 79 35 Do 5s, 1951.... 

* et rT pel 94 78 44 Do 5s, 1960 83 
100 7844156 Nat Dairy sus. sesercecee : 98% + é 4 1% «7 RKO a) te ae wee i Be Sie 4 

Z Fi N es M es. 190t, asst..... —% 105 86 = 9 4s, A, 1997.......... = = Ye 101% = Fy 101% 86% 6 Wh & L E con 4s. 1949 99' .. 

, “ae aes - 86% 4 Do 4%s, B, 1997............. 1 1 + 10144 85 4 Do 4%s A 
. 2 oak ee ; : 138 Reading Jer © 4s, i95i........: 96% + 1 037 93% 9 Do 5s B, 1966 - 
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Recent Books 


on Commerce, 


Finance and Economics 


AMERICA’s CAPACITY TO CONSUME, by 
Maurice Leven, Harold G. Moulton and 
Clark Warburton (Brookings, $3). This 
is the second volume in a series of four 
studies devoted to an analy £ the 
relation of the distribution 01 uational 
wealth and income to economic prog- 
ress. There are three parts, each of 
which contains valuable statistical in- 
formation conveniently assembled in 
both tabular and graphic form: (I) 
The Income of the American People, 

II) The Disposition of Income, (III) 
he Relation of Consumption and Pro- 
duction. 

Part I seems to refute an assertion 
on which a large part of the New Deal 
recovery program rests, namely, that 
the depression was caused by a dimi- 
nution in wage and salary earners’ 
purchasing power through payment of 
a disproportionate share of the na- 
tion’s income to investors in the form 
of dividends and interest. It shows, 
for example, that in 1929 employes’ 
wages and salaries took 65.1 per cent 
of income from current production of 
goods and services, as against 54.4 per 
cent in 1909; that the share of inves- 
tors and property holders was 14.9 per 
cent, as against 14.7 per cent in 1909; 
that individual enterprisers took 17.3 
per cent in 1929, as against 26.2 per 
cent in 1909; and that 2.7 per cent 
went to business savings, as against 
4.7 per cent in 1909. Sales managers 
and others interested in subjects of 
more immediate practicality will find 
the chart on Page 45, showing per 
capita income of farm population by 
States, of interest. © 

In the last chapter the authors reach 
six fundamental conclusions: (1) Dur- 
ing the so-called “new era” of the gay 
Twenties the United States was not 
living beyond its means. We were not 
living on our capital, that is, using it 
up without replacement. (2) There 
has been a tendency, at least during 
the last decade or so, for the inequality 
in the distribution of income to be 
accentuated. (3) Vast potential de- 
mands alike for basic commodities and 
for conventional necessities exist in the 
unfulfilled wants of the masses of the 

le, both rural and urban. The un- 
Palfilled consumptive desires of the 
American people are large enough to 
absorb a productive output many times 
that achieved in the peak year 1929. 
The trouble is clearly not lack of de- 
sire but lack of purchasing power. 
(4) The United States has not reached 
a stage of economic development in 
which it is possible to produce more 
than the American people as a whole 
would like to consume. (5) We cannot 
sagerieby Bn the Ley da 
and sti uce the qu yo ood 
and corviees which the American 


people aspire to consume. (6) In em- 
phasizing the need of increasing con- 
sumption, we must not forget the 
necessity of simultaneously expanding 
production. 


ATLAS OF CURRENT AFFAIRS, AN, by 
James Francis Horrabin (Knopf, 
$1.50). Maps of seventy-four places in 
the current news. 


BEYOND THE NEW DEAL, by David Law- 
rence (Whittlesey House, $2.50). An 
analysis of the New Deal and its im- 
plications to vernment and_ indi- 
viduals from the point of view of a 
conservative. 


CHALLENGE TO THE NEW DEAL, edited by 
Alfred M. Bingham and Selden Rod- 
man. (Falcon, $2.50). Outstanding au- 
thorities constructively criticize the 
New Deal. John Dewey wrote the in- 
troduction. 


CHALLENGE TO LIBERTY, THE, by Herbert 
Hoover. (Scribner, $1.75.) The for- 
mer President in an anxious mood 
about the future of the country. 


COMING AMERICAN Boom, THE, by L. L. 
B. Angas. (Simon & Schuster, $1.50.) 
Of all the weird things that have been 
written about the stock market and 
economics in general since the depres- 
sion began, this takes the prize, or at 
least deserves honorable mention. Ac- 
cording to a definition which received 
widespread circulation via the under- 
ground railway recently, a broker is 
one who begins by knowing nothing 
about everything but gradually learns 
more and more about less and less, and 
finally knows everything about noth- 
ing at all, whereas an economist is 
one who begins by knowing every- 
— about nothing in particular but 
gradually learns less and less about 
more and more, until finally he knows 
nothing about everything. Mr. Angas 
does not fit either of these definitions 
because he quite obviously . knows 
everything about everything, includin 
such unknowable things as the men 
oo by which the President of the 

nited States arrived at his decisions 
regarding important steps in his re- 
covery program. 

There are so many things wrong 
with this pamphlet that it would be 
impossible to call attention to even a 
small fraction of them, or to state 
which error is more serious than an- 
other. Major Angas states, for exam- 

le, that the business revival which 

gan in April, 1933, lasted until No- 
vember, 1933. It would also be well if 
Major Angas, as well as others who 
make similar statements, supplied sup- 
porting evidence of his statement that 
‘revolution was then widely threat- 
ened.” 

Some of Major Angas’s mistakes are 


so ridiculous as to be positively humor- 
ous. For example: “Persons, however, 
‘who have not studied the Theory of 
Money and the Theory of the Business 
Cycle seem to think that the whole 
policy of the President is dangerous 
and crazy.” “There are those who say 
that the President’s policy of credit 
inflation has already failed and proved 
a damp squib; this is largely due to a 
misconception.” Writing in July: “As 
regards the talk of another new ~ J 
now following the recent minor revival, 
this, I think, can be regarded as merely 
the talk of uninstructed economic 
opinion.” “If reflation shows signs of 
moving too fast, he [Mr. Roosevelt] 
will doubtless start borrowing from the 
public to pay off bank loans, thus re- 
ducing the size of bank credit infla- 
tion.” Writing in July: “* * *— the 
yield on first-class bonds is now only 
2.80 per cent— * * *.” “* * * capitalists 
in general will feel richer on paper. 
More will be spent by them in the lux- 
ury industries; cars, cinemas, hotels, 
entertainments, scent. Pullman cars and 
luxury liners will benefit. * * * More 
correspondence will be written; more 
messages will be sent; telephone and 
papermaking companies will benefit.” 
“In other words, do not buck the short- 
run trend, but wait for the market to 
give its own signal. Realize, in fact, 
that the market may fe to irrational 
short-run extremes. herefore, only 
buy {and sell) when graphic tracks 
saucer (or topple). This means always 
missing the bottoms (and the tops), 
but it is sound economics, and not, as 
a rule, so irritating or nervously fa- 
tiguing as buying and selling too soon.” 
“As a guess, I should say such a rise 
will begin before the end of the Sum- 
mer of 1934.” “* * * August often sees 
a seasonal bottom in the market.” “See 
the writings of Mr. E. L. Smith on 
‘Common Stocks as Long-Term Invest- 
ments.’” “If the investor doubts the 
case I have made, let him spend an 
hour or two on the study of ‘Invest- 
ment.’ ” 

It’s Up To Us, by James P. Warburg. 
(Knopf, $2). A statement of present 
conditions and of what, in the opinion 
of the writer, should be done to remedy 
them. 

LiperTty UNDER LAW AND ADMINISTRA- 
TION, by Homer Cummings. Scribners, 
$1.50). A discussion of our changing 
concepts of liberty and government by 
the Attorney General of the United 
States. 

ROOSEVELT VERSUS RECOVERV, by Ralph 
Robey. (Harpers, $2). The author, 
characterized by Raymond Moley as 
“ablest and most likable of the Tories,” 
criticizes the Roosevelt policies. 

RESHAPING AGRICULTURE, by O. W. Wiill- 
cox. (W. W. Norton & Co., Inc., $2). 
A discussion of new developments in 
the science of agrobiology, including a 
“practical and tested means” by which 
the farmer can be saved. 

RISE AND FALL OF THE GOLD STANDARD, 
by Sir Charles Morgan-Webb. (Mac- 


millan, $1.50.) Beginning with a his- 
tory of the coinage in England, and 
basing his conclusions on the somewhat 
unconvincing premise that the so-called 
old standard which operated success- 
ully in England prior to the war was 
not a fixed-quantity standard at all but 
a value standard, Sir Charles tw 
nounces the doom of the gold standard 
and predicts that the monetary stand- 
ard of the future will be a _price- 
index standard. He even goes so far 
as to predict that, so far as Eng- 
land is concerned, the price index to 
be used as a standard of value will be 
The Economist index, and, in fact, is 
already being used. The United States, 
in his opinion, is working toward the 
same objective, and the same holds 
true of all the members of the British 
Commonwealth, as well as of the mem- 
bers of the sterling bloc. The next 
step in this process will be the estab- 
lishment of a sterling-dollar standard. 

The only essential difference be- 
tween recent monetary developments 
in England and the United States is in 
the method of procedure. In the United 
States the efforts being made to secure 
a managed currency are accompanied 
by a great deal of publicity which stirs 
up a corresponding amount of opposi- 
tion. In England, on the contrary, 
rapid progress is being made quietly 
and without opposition toward the ac- 
tual establishment of a managed cur- 
rency. Sir Charles believes, indeed, 
that even today this new monetary sys- 
tem is so firmly established that it 
would be difficult to displace it by a 
return to the orthodox gold standard. 
Recovery from the depression is now 
popularly associated with this new 
form of managed currency, and the 
people generally would fear that a re- 
turn to gold would precipitate a new 
trade reaction just as it is popularly 
supposed to have done in 1925. “Every 
day that the existing system functions 
will strengthen its hold on Britain, on 
the empire and on the world, and ren- 
der an attempt to put the clock back 
an extremely dangerous proceeding for 
any one contemplating such action.” 

“For the time being the progress of 
the new system of currency will com- 

rise the raising of the sterling price 
evel on The Economist index toward 
the een point, and the stabiliz- 
ing of the exchanges with all members 
of the sterling group. Meantime the 
United States will be proceeding on 
parallel lines by raising the dollar 
price level. The pursuit of a common 
objective by such a powerful commer- 
cial organization as the sterling group, 
informally and effectively assisted by 
the cooperation of the United States in 
moving toward the same objective, 
will probably result in complete suc- 
cess, especially as progress will not be 
trameled by the operation of an ob- 
solete currency system.” 

This statement loses nothing in sig- 
nificance when considered in conjunc- 
tion with Professor Warren’s recent 
trip to Europe. 
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70 Do 7% pf 19% 1 18% 3,000 B T Co NB 10 Wauk Mot 30 =—6O 3s, 37-39 47% 47 47 400 United Cp . ss 3% Con As. 100% 100% vA 
15 Stech-Tr pf 57 57 57. ‘ Ss,'42cfs15 15 15 50 Wayne P 4 % ; 157 Do pf 26% zip 13,000N 0 Pub 
200 Sterling Oil 25 25 25 4,000 In o 650 Do pf . CURB MARKET 700 United Tr.. 7 6g 50. . 99% 99% 99% 
50 Sup Pt cB % % % : ‘ 4% 4% 100 Wieboidt St 10 10 10 1,700 Un Gas Imp 14% 14 1a 1,000 C of fin O 4s 
100U 8 Pete.. . : : 1,000 Md El Ry 50 Will 0-O-M 2% 2% _ 25 Acme Glove os 110 Do pf ... 96% 9545 rawn .100% 100% 100% 
Univ Con O 1.20 1.20 1.20 6s, 8% 18% 18%| 550 Wis Bkshrs ETS a, 500 Viet Ins. 9" 9S 1,000 Home Own : 
235 Waial Agri. 37 37) 37 | = 2.000.N Av Mark 200 Yates Mach tt) Bt3s5 3 3 275 Westmor I. 6% 6% 6% L 38.... 96% 96% 96% 
BONDS. 6s 41 41 41 100 Zenith Rad “| yee GT BONDS. CURB STOCKS 
$1,000 Byron Jack - 16,000 Un ae "39 8% 8 BONDS 600 Asso O&G 14 13 14 $6,000 El & Peod4ds 23 23 23 1,215 Jett - on % a & 
’ se $ 4,000 Do 4s, "49 % 35 Bath Po & 6,000 P Pas R 4s 26 26 26 586 
1,000 Cr W 68,51 96 96 96 2,000 Do ist 4s, $1,000 Chi C Ry 5s, Pap.c b 75 75.75 9,000 P E ist 58.112% 112% 112% 100 Sta Feuit “& 
INFORMALS * Ys 21, “. 53 53) 53 80 Bright T G te 11 2,000 Pel Fe 109° 109 «109 me * i. 8% 8% 8% 
’ La 8 ‘st Do pf.... 13% 5 
mo wT. 5% 5% 5% oe ae nT Baad 5%s, 58.31 30 31 470 Brit Am Oil 14 is i 1st4i4s.103.13 103.13 103.13 Sh Dr.. 28% 27% 27 % 
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Transactions on Out-of-Town Markets—Continued 





Toronto 
STOCK EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. 
$15 Abitibi ....1.05 .90 1.05 
Do pf. 


Pp 4 % 
20 AltPacG pf. i: 3 15 15 
332 Beauharnois 5% 5% 


25 Beatty Bros 8 s 

542 Bell Tele 121 119 1203 
5 Blue Pib 4 4 4 
15 Do pf _ .. 2914 29% 29 
31 Brant C of 26 25 


1,970 we 9 De 70 .70 
Cc r 

3S Do B. Sit ot 

5 Burt, FN. 30 30 W 

130 Can Bread. 2% 2 2% 

3 B pf a 12 “| é 
529 Can Cement 

39” srt 39 


45 Can Canner 5 5 5 
145 Do Ist pf. 87% 86 8&7 
310 Do 2d pf. 7 ™ T 
125 Cdn — 6 

45 Do pf. 13 
190 Can Dredg. 21 21 
54 Cdn G E pf 63 


50 Can Oil... 

15 Do pf... “15 118 1184 
2,503 C P R..... 135 

185 Can Winer. 5: % 5 

465 Cockshutt... 6 6 6 

190 Cons Baks. 8 x 


100 Con Smeit..133 130 


40 East S Prd 8 & 
35 Fanny Fmr 29 

3 A 19% 
5G 8S Wares. 3 3% 3 


160 Hinde & D 8 8 
8,003 Int Nickel. 24 23 24% 
25 Int RS A 2 mn 2% 
itaes 50. (sO 
20 Kelvinaior.. 4 4 4 
f.... 938% 93% 93% 
402 Lobi are. iM% 16% 17 
law A.. 
4 % See 16% 167% 
4 Loew's The 12 12 12 
1 PP 89 
100 Maple Leaf 50 5 650 
oe 


170 Moore ee 14 ae 14 


oe 105 105 
at sew, A 18% ‘18 18% 
155 Ont E Life 6 

Orange Cr. 30 30 30 
95 Page Hersy 68 66% 68 
122 Photo Eng. 19% 18 18 
70 Pressed Mtl 12 12 12 
310 Russell pf. 55 55 55 
25 Simpson A. 10 10 10 
50 Do B... 
190 Do pf.... 77 
25 Stand Chem 4 
506 Steel of Cn 36% 
387 Do pf.... 38 
140 Traymore.. 15 
115 Union Gas. 3 
425 United Stl. 
3.643 H. Walkers 
1,378 


5 Zimmerknit 3 
43. Do pf.... 76 


Sus FoaRw SSE-3 
» 
a 





Toronto 


STOCK EXCHANGE, 
BANKS. 
Sales. High.Low. Lom. 
73 Commerce. 159 155 
* ee 172 «165 
mperial.. 178 176 178 
251 Mentreat.. 203 200 202 
8 Nova Scot 250 250 250 
55 Royal... 165 160 165 
8 Toronto... 210 210 210 


LOAN AND TRUST. 


14Can Per...123 123 123 
2 Huron & Er bt 75 75 
54_ Do 20%. 14% 15 
1 Tor Mortg. ‘107 107 (107 


CURB EXCHANGE. 


4,304 a | Cp . 6% 7 

6,008 25 29 
15 Bruck Silk. 3% 13% 13% 
1,51C Can Bud B 10 9% ty 
1,833 Can Maltg. 28 27 27% 


45 Can Vinegr = 25 25% 
125 Can W Box 1 14 
5 Cosgraves. 4 7 7 
6,270 Dist C Seag 15% 
20 Dom Bridge 31 314% 31 
50 Dom Tar. 2 2 24 
5 Duff Pv pf 21 21 21 
60 Eng Elec A 9 9 
51 Goodyear ..130 125 127 
75 Ham Bridge 4% 4 4 
30 Honey D pf 3% 3% 3% 
25H Smith pf 68 68 68 
40 Humperst.. 27% 27% 27% 
342 Imp Tob... 11 11 114 
145 Mont Pow. 32! 
20 Nat Brew.. 28 27% 
84 Power Cp.. 10 9% 
20 RSimpsn pf 961, 
826 Rogers Maj 8% 7% 8 
15 Int MetInd 4 4 4 
10 Do pf....40 40 40 


400 Std Pave..1.(0 .95 1.00 
105 Tor Elev... R 
30 Do pf. 1 101 
40 Un Fuel I ai 13% 13) 13% 
1,435 Walk Brew ™ T% 
165 WaterlooM 88 85 .85 
OILS. 
3,022 B A Oil... 14 13% 13% 


60 CwnDom O 2% 2% 2% 
14,164 Imperial O. 15 14% 14% 
8,655 Inter Pete.. 27% 29 

206 2} Frnt 13% 13 ing 


a8 


p Pet 
235 Do ord... 22% 22 
33 Do A pf.104 103% 104 


8 
275 N Star pt.1.10 1.00 1.10 
Su . 22% = 22 


MINING DIVISION 
10,400 Acme O 15 16% .17% 


6,400 Algoma. (06° .04% 05% 
1,587 Ang-Hu. 4.25 4.10 4.25 
2,500 Ashley . .36 .36 .36 
48,700 Astoria. .07 -06 .06 
57,400 Bagam.. .09 06%, .08 
14,700 Barry-H 11 10 10 
7,535 Base Me .80 65 65 
69,530 BEAR .27 21 -26 
18,400 Big M. .38 .33 .38 

76,762 Bobjo 44 40 4014 
2,725 Bradian. 2.65 2.15 2.15 
ao Bralornel5.25 14,25 14,25 
2, Beattie. 2.39 2.05 2.05 
266.550 B R 35 38 

35.720 Bu HE 1 05 09% 
5,190 Buff A. 3.80 3.50 3.60 
700 Calg&E. .65 60 -65 
1,100Calm O .07 07 07 
2,000 Car GQ 1.30 1.18 1.18 





Toronto 
MINING DIVISION. 
STOCKS. 

Sales. High. Low. Last. 
42,800 Cast-Tr .68 53 67 
49,610 Cen Pa 1.12 4 1.04 

Chem 1.65 1.47 1.53 
91,700 Chiboug .13 10 -10% 
8,750 Columar .27 -25 25% 
Com Pe .05 .05 05 
775 Coniag.. 1.81 1.80 1.81 
4,077 Coniar.. 1.49 1.39 1.42 
1,650 Dom Ex _ .08 -08 08 | 
-40.50 40.00 40.00 | 
29.985 Eldorad 2.35 1.95 2.24 
3, Fale’b’e 3.80 3.65 3.65 
37,100 God’s L 2.24 2.00 2.14 
15, Goldale. .19 17 19 
500 Guldf C .18 18 18 
5,750 Goodfish .16 15 15 
33,200 Gr- OT .06 06 
9,175 —, hg 59 53 53 
2,300 G 22 19 19 
45,702 Gr y -" 76 -70 71 
1,200 Grull W_ .07 06 
73,910 Gunn G 1.90 1.57 1.65 
25,600 Hal-Swa_ .i1 OT 10 
12,700 Harker. 07% .OT% 
15,483 Holl Co.21.00 19.90 20.20 
300 Hom's’d 14 15 
3,850 How Gd 1.24 1.20 1.20 
Ee 920 Kirk Co .39% .37 384 
23,6003 M Cs .34 29 30 


17,500 Lam Ct .27 19 .22 
1,000 Kirk HB 45 4 * 
92, 060 Kirk Lk .79 70% 
1,050 Lake Sh57.75 57.00 57.00 
30,700 Lee Gid .11 -09 08 
16,810 L L Lac 6.60 6.00 6.25 

42,650 Man&E F 
36,385 Macasna 280° 2.65 2.73 
109,350 er i .26 18 18% 
800 McInt’ As. 00 43.50 44.50 
20, = <_< RL 1.46 1.35 1.45 
71 .70 .70 


‘450 McV Gr -55 AT 47 
12" 600 McWatt .46 40 42 


5,600 Merld O .22 -21% .21% 
4,175 Ming Cp 1.62 1.45 1.61 
4,000 Minto 21 -20 21 
,000 Moneta. .11 10 -10 
6. 675 aed 2. cS 2.63 
4,607 Noran 38 00 38.00 


19,500 No Can .35% .29 34 
a73, 208 Olga O. .18 15 AT 


.925 Paym’r. .26% .24% .25 
1,000 Petrol O .55 -55 55 
3,925 Pion Gd12.00 10.75 11.40 

Premier 1.34 1.26 1.29 

rpet A .35 35 35 

40,575 Pickle C 1.82 1.60 1.70 
23,425 R’d Aut 1.31 1.20 1.23 
11,150 Reno G. 1 -78 .80 

414 Royalitel13.50 13.25 13.25 
8,359 S Anton 5.40 5.00 5.20 
5, arnia 0 04% 04% 

35,675 Sherritt. (52 43 45 
31,240 Siscoe .. 2.68 2.44 54 
289,100 So Tibi. 11% .09 09% 

Am 05 295 3.00 

36,550 St Anth .51 AT AT 
10 Sud Bas 1.46 1.30 1.38 
5,925 Sud Cnt .10% .08 .08 
22,921 Syivan.. 2.85 2 2.74 


1 .420 Wain W .94 


63 

02 

# 
55.825 Ventures 1.03 = 1.00 

061 Waite A .80 80 

08 

15 

07 

65 


i 


000 
15,692 Wr. oy 9.45 





Toronto 
MINING DIVISION 
CURBB. 
STOCKS. 
Sales. High. Low. Last. 
13,319 aru 14 12 13 


R 12 12 
Ose 0s” “05” 
06 


100 Chur H .06 -06 
175 Cst Cop 3.00 2.85 2.85 
2,355 Daih O. .25 -25 -25 
2,100 East Cr .11 10 il 
2,000 Gr Kirk . .08 08 
2,000 Home KY 15 15 
756 Hud 13. Bo 13.25 13.50 
6,543 Kirk Be e 21% .23% 
18,900 Lk Mar 56% .05 .05 
46,900 Lebel O 07% . 06% 
3,540 Mandy.. .11 10 10 
10,700 Nt Hwk 0 .04 tf 
3,500 Nordon. . 05% . 
5,150 Osisko .09' 09 .09 
15,000 Pk Hill. .33 31% .33 
: po —- Or oy o1% 51 
19, 05% . 05% 
31,090 Stadac.. .32 .29 Seg 
81,000 Sud Ms. .07% .05% att 
5,200 Wd Kirk .11 10 10 


Boston 

STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. 

150 Adams Exp 7% 7% 7% 
10 Alles & F.. 3% 
12 Am AgC D 37 37 37 
158 Am & Cont ™% CO, T 
100 Am Pneum. 1% 1% Bs, 





Sales. 


Fe 
© 
*- 
« 


10 Do pf... 3% 3% 

24 Do ist pf 10 10 10 
2,474 Am T & T.113% 109% 110% 

40 Am _ 93— 

116 Do p : 41% 41% 41% 

426 RF y Mfg 5% 5 

566 Anaconda . 12% 11% 11% 

93 Atlas Corp. 9% 87, 


50 Avia Secu.. a” 44 4% 
55 Big Sanf.. 

128 Bos & Alb. 121 
320 Boston El.. 63 61% 63 
10 Bos & 7 


10Calum & H 34% 3% 3% 
53 Chic Ju pf. = 100 101 


387 Cities Serv. 1 1% 
80 Copper R.. 3% 3 3% 
50 E &Fu ™ 6% 6% 

111 Do pf ... 62% 61 623, 

Do pr pf 66 
180 E Mass Ry i% 1 1% 
4 Eastern SS 5% 5% 
Do 1st pf 98s 98% 98% 
200 Do pf 35 
372 Econo Gro. 18% 16% 18 


100 Do spec.. Ay 

251 Gill Razor. 12 10% 
25 Hygrade S. 19 19 19 
75 Int Hyd El 4% 4 4 
340 Isle Royal. 1 
60 Kennec Cor 19 
41 Loew's The 5% 5 51iR 
107 Mass Ut A. 1% 1% 1% 
165 Mergenth... 22% 21 21 
141 Nash Mot.. 14% 


| Sales. 





Boston 
STOCK EXCHANGE. 
STOCKS. | 
High. Low. Last. 


292 New E Tel 94% 93 
51 New Riv pf 52 50 52 | 
135 NY NH&H. 11 10% 10% 
625 No Butte.. .27 .25 .25 
50 Old Col RR 80 78 78 
55 Old Dom.. .60 .60.. | 
55 Pac Mills.. 21 21 21 | 
a 22% 23% 
C Pocah. 17% 17 17% | 


Se oy 5 | 
Ry&Lt Sec. 5% 5% 5% 
48 Reece B H. 11% ll% 11%) 
25 Reece FM. 2% 25% 2%) 
480 Shawm A.. 7% 7% 7% 
300 Shannon .. .15 .15 .15| 
340 Stone & 6% 6 6 | 
115 Suburb El. 24 2 2% 
45 Swift & Co 19% 19 19%) 


50 Swift t.. 38% 38% 38% 
238 Torrington... 64 
30 Un Twist D 11 


397 Utd Drug.. 12% 11% 12%) 

1,192 Utd Fruit.. bi 7. TA% 
336 Utd ‘drs. . 

926 Utd Sh M. Pg Pe 
50 Do pf... 36 36 6 | 
920U S Smeit.. 117% 111% 116% 
50 Do pf ... 64% 64% 645, 

1,256 U § Steel. 

630 





34% 32 33% 
Utah Apex. 1% 1% 1%) 
3,235 Utah M&T. 2 * 2% 
100 Venez Hold . 35 | 
5 Waldorf §s. Po am ie 
260 Warren Bro 7 6% 6% 


BONDS. } 
$250 Lib 4-44s, 
400-28 100-10 100-28 
5,000 Amosk’ 6s. 59 
5,000 Br 514s, a 13% 45% {Sy 
3,000 E Mas 4148 4914 4814 48% 
1,000 Do 6s, D 60 60 
1,000 Pond C’ 7s.110% 110% 110% 


CURB EXCHANGE. 
1,100 Bik Hwk C .25 9 .23. .25 


300 Chief Cons. .75 .75 .75 
315 Croft Brew 1% 1% 1% 





50 Iron Cap... so 2 1 1 


200 Yukon Gold .42 .42 .42 
BONDS 
$500 Asso G& E 
4s, 1978. 16 16 16 


a | 


St. Louis 
STOCKS. 

Sales. High. Low. Last. 
261 Brown Shoe 50% 48 50% 
100 Columbia B. 24% 2% 2%) 

10 HamBrShoe 4% 4% 4%| 
100 Hussman L. 24% 24 2%, | 
89 Int Shoe... 40 
10 JohnsonS-S. 17 17. 17 





A.. 6 
250 MoPortCem. 6% 6% 6%/| 
22 Nat Candy. 16% 16% 16% | 
100 Sou 3 2 | 
30 SWBell ry ‘119% 119% ae | 
3 Wagner EI). 
Do pf....105 105 103 

100 Falstatt Br. 94 2% 3% 


Detroit 
STOCKS 
Sales High. Low 
951 Auto City........ 1% 1 
600 Auto Fan ; Wy % 
210 Baldwin, A...... 5% 5 
147 Bendix 12% 12 
20 Bohn .. --- 49% 4 
120 Bower Roller - B 12 
1,660 Briggs Mfg. 17% 16% 
470 Burroughs 124% 12% 
752 Chrysler 32 32 
55 Cont’l Mot..... 
28 Det Edison — 70 
500 Det Mich . <7 Ya 
1160 Det Paper....... 7 7 
53 Dome Mines .. 431% 13% 
100 Dolph Paint, A.. 3% 3% 
300 Eureka oo @ 85% 
250 Fed Mogul . 3% 3% 
250 Fed Truck - 3 
20 Ford, A e oo 20% 
25 Fourth Natl. - 20 20 
2,009 Gen Motors ove ae 29% 
383 Graham 1% 1% 
625 Hall Lamp..... 4% 4 
258 Hiram Walker. 26% 26% 
100 Hoover seen 2 
160 Houdaille, A.... 20 20 
1,305 Do B ‘ 4 4 
509 Hudson ed sa a sy 
1,217 Kresge 18% 18 
140 Mesta Mach 27% 255% 
400 Mich Sugar.... % xX 
205 Motor Prod...... 19 17% 
1,215 Murray er 5 5 
185 Nati Steel....... 37 347% 
810 Packard ........ 3 
1,275 Parke-Davis .... 26% 26 
72 Parker Rust..... 46 4 
132 Reo Motor .... 2% 2 
1,220 Rickel .......... 2% 2% 
400 River Raisin... . 1% 1% 
446 Scotten Dillon... 17% 17% 
104 Stearns en 10. 
15 Third Natl...... 15% 15% 
875 Tivoli ....... -- 24 & 
25 Truscon Steel.... 45% 4% 
240 Univ Cooler, B.. 1% 1% 
1,720 Warner Aaircr.,. 1 % 
UNLISTED. 
246 Amer Rad --+. 138% 13 
105 Amer T & T 113% 109% 
11 Borden os ° 24% 
235 Borg Warner.... 22 21% 
130 Com & South.... 1 1% 
49 Consol Oil....... 8% 8% 
45 Gen Foods...... 30 295% 
21 Hupp as 2% 2% 
265 Kelvinator ...... 13% 12% 
31 Kroger oseee an 
216 Nati Dairy cucen ih 16 
364N Y Central.... 23 21 
165 Socomy ........- % 13% 


105 Standard Brands. 19% 18% 


Milwaukee 


STOCKS 
Sales. High.Low. Last. 
75 Bucyrus-E 4% 4% I 
100 Harnischieg 5 5 
150 Hecla Min.. 6 5% 6 
100 Un I Sh, A .90 .90 .90 


300 Do C 1.26 1.23 1.26 
210 Wis Bkshrs 2% 2% 2% 
Buffalo 
BONDS. 
Sales High.Low. 
| $1,001 R C re & imp 
1 5s, '62 .376 376 





Public Utility Earnings 


Alabama Power Company. 


Birmingham Electric Company. 


1934. 1933. 1934. 1933. 
NE MRR, ooo c0s 00s $1,256,738 $1,298,961 August gross........... 511,633 432,107 
w ee . ; Net income before de- 
Twelve months’ gross.. 15,485,681 15,427,981 PE, accecersuwas 88,510 36,491 
*Net income............ 2,864,872 3,230,598 Twelve months’ gross.. 5,737,786 5,392,830 
ee eer preferred 522,662 888,540 Net income after depre- 

*After taxes, charges’ and depreciation. Clatiom .... +0. 2... 00. 154,960 338,927 

Carolina Power and Light Company. 
American Gas and Electric Company. August gross........... 775,304 768,106 
August gross of subsid- Net income before de- 

EE anche nckegesese te 5,039,376 4,792,317 preciation ......... 142,632 133,421 
*Balance for A.G. & E. 492,881 601,424 Twelve months’ gross.. 9,508,972 9,041,690 
Total income.......... 940,235 1,072,288 Net income after " depre- 

BOE, MIR vc acccncces 681,073 817,320 ciation ..+. 1,207,894 874,664 
Surplus after preferred 

dividends ............. 503,261 639,509 Commonwealth and Southern. 
Tees months’ gross of on.cet.nes 00.0n.102 $1934. $1933. 

subsidiaries .......... 401, 550, A ee a aedionn 253, ,896,016 
gBalance for A.G.& . T6473 7472362 Net after taxes... 4:455.027 4:590.683 

‘oO ING cceuseces 613, 970,755 .499, 590, 
if ha... : 982,598 +tNet income............ 26, 886 454.163 














Deficit after preferred 


Georgia Power Company. 


National Power and Light Company 


1934. 1933. 1934. 1933. 
August gross........... 1,844,907 1,834,731 July gross. 5,700,818  5,434,83u 
*Net income.......... 307,485 442,3: Net earnings. 2,488,975 2,493,298 
Twelve months’ gross. - 22,204,725 22,040,542 Twelve months’ gross.. 70,613,484 68,091,157 
*Net income............ ,100,845 5,604,057 Net earnings. 32,444,590 32,905,354 
Surplus after preferred Balance to parent com- 
C—O >" rrr 50, 2,487,036 eT Re 8,205,393 8,692,250 
*After taxes, charges and depreciation. Net income 6,811,606 7,414,974 
Houston Lighting and Power Company. *After depreciation 
Au ust gross. 753,627 679,910 Ohio Edison Company 
income before de- August gross. 1,185,413 153,583 
wpeeaiolion aaaae cate aa 279,988 271,341 Net income after depre 
Twelve months’ gross.. 8,170,514 7,764,316 ciation oa 191,456 205,582 
Net income after depre- Twelve months’ gross 15,023,185 14,479,158 
ED. Séansédacececes 2,308,729 2,275,327 Net income after depre- 
Idaho Power Company. ciation 3,190,454 3,506,795 
August gross.......... 389,682 359,601 Pacific Telephone and Telegraph Company 
*Balance after taxes Gross eight months to 
and charges........ 153,200 129,913 [ee Re 59,647,737 57,825,966 
Twelve months’ gross. 3,999,347 3,792,968 Net after expenses and 
+Net income............ 13 854,013 taxes ... 12,277,726 12,216,061 


*Before depreciation. 
terest, depreciation, &c. 


Independent Rapid_ Transit System, 
York City—July : Operating revenue, 


930; expenses, $535, b 
ing profit of $166,640. 
toe ended July 
$11,935,817; expenses, ‘39, 
profit of $2,658,852. 


+After taxes, ‘in- 


leaving an operat- 
For twenty-three 
31, operating revenue, 
6,965, 


leaving a 


Twelve months’ gross 

tNet income .. 
*Before depreciation 

est, depreciation, &c 


“dividends -.. comer 4.525 7,968,800 dividends ............. 432.063 208,007 
*After taxes, depreciation, interest, sub- Twelve months’ gross. .113,566,452 109,036,489 
sidiary dividends, &c. Net after taxes......... 57,825,846 59,131,537 
‘ *Fixed charges, &c..... 39,896,168 40,440,634 
American Power and Light Company. Depreciation ........... 9,677,183 9,516,280 
ee Sree 6,016,332 5, 311,427 SE. CN. 6 i va cecctess 8,252,495 9,174,623 
Net earnings........... 2,724,535 _2,888,7 Preferred dividends. . 8,996,637 8,996,025 
Twelve months’ gross.. 74,003,234 72,338,956 Deficit after preferred 
Net earnings = zreshe 35,362,780 12,268 NEE so vccvccartens 744,142 178,598 
—— _ = . week a 6,421,998 8,933,831 Pa am. amogtinstien of debt 
scount and expense, and earnings accru- 
Net Sepeee sas wen scree 3,188,094 6,184,438 ing on stock of subsidiaries not owned by 
American Water Works. Commonwealth and Southern Corporation. 
*1934 1933 tAfter interest, amortization, depreciation, 
? 5 &c. tSurplus. §The effect of settlement 
August gross ........... 3,846,997 3,739,774 in August, 1934, of rate case involving re- 
Net after taxes......... A 1,944,872 funds retroactive to May 1, 1933, has been 
Twelve months’ gross.. 45,249,182 42,043,807 included. 
Net after taxes......... 22,383,451 22,058,161 
Surplus after charges.. 3,229,427 3,465,131 Consumers Power Company. 
a Fe see ,200,000 1,200, August gross. sie lcci che ah 2,246,645 2,059,029 
urplus or common et income after depre- 
EE conitceckamenett; 2,029,427 2,265,131 ciation .......-... pre, 502,030 435,174 
*Subject to audit. Twelve months’ gross.. 27,932,665 26,188,660 
Associated Gas and Electric System. “a... 7,528,081 7,112,755 


Gross in year to Aug. 31 96,537,666 94,753,623 


Net after taxes and de- 


Electric Power and Light Corporation. 


preciation ...........- 28,133,208 32,121,237 Se ML doncékcutedes 5,819,938 5,392,742 
Net earnings........... 2:491,299 2'484.754 
Barcelona Traction, Light and Power Twelve months’ gross.. 71, 455,887 69.109 533 
Company. Net earnings........... 33,079,695 33,209,079 

August gross........... 8,871,200 8,736,334 Balance to parent com- 
Net after expenses. .... 497,95 5,450,916 i chieteccabaaniect 1,218,919 2,215,335 
Eight months’ gross.... 76,643,753 74,548,408 Net loss................ 775,194  *272,630 


Net after expenses..... 


49,003,928 48,994,418 


*Net income. 


Pennsylvania Power and Light Company 


August gross .. 2,686,667 2,599,823 
New ‘Balance after tax and 
$701, - charges . 746,144 785,335 


33,887,417 32,738,951 
9,238,051 9,701,915 


tAfter taxes, inter- 


* i Tennessee Electric Power Company 
Kansas City Power and Light Company August gross . 1,051,203 976,501 
August gross....... 1, 3 a2 1, rk 024 *Net income . 159,921 196,448 
BOGGS. 20500 cccee Twelve months’ gros 12,268,092 11,298,079 
Twelve months’ gross.. 14,584,640 4, 336,240 *Net income .. ene 1,995,091 2,157,906 
eS eae 3,309,337 433,338 Surplus after preferre da 
Louisiana Power and Light - Rs a... : at. 813 = 578 
August gross........... 490,519 462,192 es, charges and depreciation. 
Net income before de- Texas Electric Service Company 
preciation ............ 118,093 118,230 August gross... 601,900 548,586! 
Twelve months’ gross.. 5,445,385 5,260,575 Net income before de- 
Net income after depre- preciation .... 158,120 141,773 
GER ec cccccdcccescce 860,284 1,013,229 ae nye Bross 6,469,848 6,465,294 
et income after depre- 
Memphis Power and Light Company aaa P 1,213,249 1,492,350 
Amguss MIORB......0..6+ 467,135 442,420 Third Av me 
F before depreciation 98,410 103,491 - venue Railway System 
Twelve months’ gross.. 6,268,910 6,252,350 August gross .. 1,016,481 1,011,604 
SOUS IE cevicnecicieees 857,149 988,066 eS ae esos 42, Hef ry tty 
eficit after charges 52, 
Montana Power Company Two months’ gross 2. oss 208 2.052.612 
August gross........... 553,598 675,030 Net earnings ... 316,647 316,766 
Net acne before de- 33.551 95.708 Deficit after charges 69,190 86,482 
SS rT , . 4 : 
Twelve months’ gross.. 8,657,300 8,660,761 ' United Gas Corporation 
Net income after depre- July gross ....... 1,793,200 1,510,890 
GEE kiceaeceesctemes 1,074,546 1,627,759 a aoe + nn 105,667 582,323 
New Orleans Public Service, Inc. et earnings | iiiag.gee 10/181,808 


August gross.........-- 1,152,481 1,163, coy 
Net before depreciation 118,594 189,2: 
Twelve months’ gross.. 14,963,142 14,955, Oz 
yg Sree ,064 838,014 


Net earnings 


Balance to parent com- 


| SER ER 


Net income 


6,917,426 6,207,270 
3,928,434 3,161,827 


*After depreciation 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


































































































































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- : : 

PORTING MEMBER BANKS IN 91 LEADING CITIES in Reporting Centres Banks 
a, (Thousands) (Millions) 

Be aap Se ae Seta as No, of _————Week Ended———, | Loans: tos." ac! “alt 

Loans : Federal Reserve Centres Sept. 26, Sept.19, Sept. 27 , ‘ : 

On securities.... $3,080 $3,095 District cluded. 934. 934 , 1933. On securities .. + 60.000.5.0.00.05.-00 cnn penn: ae 

All other ....... 4.713 4,704 bry 4 = 4 $ a ° In 7 on sss All other .... as Jghdbs ens sees eaaeen 1,624 606 1,666 

—agle —eeein <i a $299,082 $350, $344, Rag <4 egy onal sng ar 

OS 793 $7,799 $8,540 1 | 2-New York........ 15 2,750,640 3,342,400 3,123,245 ee Be es $3,025 $3,022 $3,365 
Ipcatnicia eee geaan esase aoe em ooo | Sophmmgeammis =: BREN RARE ZTE T | investments 

. S. Govt. sec.. $6, 631 y 642 $299 eveland ........ ’ ’ . United States Govt. securities...... $2,794 $2,813 $2,271 
Other securities.. 3,365 3,326 933 295 300 215 | 5S—Richmond ....... 23 210,549 072 179,224 he SEMIN cw satad csaapoeeene ; 

set ee oe aaa “ma ee | Stata 26 = «:164,344 169,338 149,737 a eee — he ie 

ee . 8 3 4 ED 6 <00¢s.0.q0.8 ‘ 5 . Total invest Sn caawuecokesauel 
tte Aare a tae ae ame age | Sees es Hee HR on am 
‘ot loans nv A ‘ 7 3 . Minneapolis ...... , F ’ I di t ts—Total........ , - . 
a ee 2 eS ee 2 Oe en mem meme GO 
ash in vault... WD =d0oscccese y 155. x Re. th Fed l Re Bank..$1, 
Net demand dep. 13,112 12,943 10,505 1,479 1,458 1,031 | 12-San Francisco... 28 460491 536089 412.806 | Gash in vanity eserve Bank..$1,3 399 — * 
Time deposits... 4,477 4,478 4,501 360 361 347 oa Net demand deposits................. 6,273 6,291 5,195 
Govt. deposits... 1,092 1,091 863 32 32 3. a eee 268 $6,017,668 $6,931,076 $6,179,518 | Time deposits ... Re REL 664 660 766 
Due from banks. 1905 sid 1171 152 157 199 | New York oe... 1 °2'516,745 3,092,016 2,913,673 | Government deposits eae 600 599 
Due to banks... 3,743 3,778 2/581 4224238268 Due from banks Ce ee ae 57 75 
Bor.fromF.R.Bk. 6 7 22 .. | Total outside N. ¥.C. 267 $3,500,923 $3,839,060 $3,265,845 | Due to banks...........0 00002222221: 1,600 1,556 1,155 
Statement of the Federal Reserve Banks Sane Ge Sean ——— 
C > (Thousands) MONEY IN CIRCULATION 
—Combined Fed. Res. Banks. —N. ¥. Federal Res. Bank— Oct. 3, Sept. 26, Oct. 4, 3 ~ aa eS 
Oct. 3, Sept. 26 Oct.4,  Oct.3, Sept. 26, Oct. 4, {os4.’ 1933. 368 | 7758 
eel aetctes on tnd end 1934. 1934. 1933. 1934. 1934. 1933. Circulation ......... cmnat 816 £377, 028 £373,711 | | o | rs 2 
due from U. 8. Treasury... $4,958,544 $4,958,007 $957,495 $1,760,163 $1,791,976 $262,006 Public deposits. ..... 13,703 37,858 9,520 | |< ' | | < 

Rte cc gees nan, > eee 2,598,017 sesess eaceee 693,579 | Private deposits..... 144,172 118,806 154,934 | |< - | | 3 
Redemption fund—F. R. notes —_21,798 22,298 36,273 1,504 1,504 5,843 | Bankers’ accounts... 107,040 82,039 108,627 | | © ae TTT 568 
GUNN WHEE cd sn cancccccct<se 211:449 236,651 «219,232 51,309 - 58,411 55.470 | Other accounts...... 37,132 36,767 46,307 | |° : ae re 

—— Govt. securities..... 81,684 81,634 81,127 ro) ’ | ° 

R edemption fund. * Rh Bane $5,191,791 $5,216,956 $3,811,017 $1,812,976 $1,851,891 $1,016,898 | Other securities..... 22,733 17,800 22,916 i fg . | 2 
‘und— Disc. and adv...... 12,060 7,203 11,056 ‘ 7 3 

Bngtes ani aaereeseeeeeeees 2,186 1,829 9,839 1,936 1,579 26m | @esuvitien ......... 10'597 11.860 | |~~>* “7 in Arn 542 

Seoarea ts U. 5. Shinai RI si.caess6505:s 71,744 75,497 78,064 | | = yt encom | | | z 

ment o bitgati ital See 4,452 5,137 23,241 1,769 2,102 11,632 a 192,560 192,525 191,776 - PRIOR TO JANUARY 31,1038 

Other bills discounted... 10,805 15,177 99,743 5,514 9,754 ae, aoe oe. © Se... a =~ “< s.21_| | i Eta 

tina ee 7 (] OCT NOV DEC JAN F Y AR ARF 7 7 . 
Total bills discounted..... $15,257 $20,314 $122,984 $7,283 $11,856 a 
Bills bought it open market.. byt eee 7,195 bas 4 2, ia 2,191 
ndus' advances ......... u a <©om—_. m=  .—-  ‘egmuec MONEY N > 
U. boa Gene nice one ge ee a ee nial BANK OF FRANCE MONETARY GOLD STOCh 
— Cecceccescecececocosecs . » ’ ’ ’ , y 
ii alae 1,419'213  1,421.720 971'411 450/288 4511030 336°83 Ce © eae Wednesday Figures 

Certificates > Bex kcns 615,388 612,872 896,534 186,511 185,768 291,137 Sept 30, Sept 22, Sept. 20, Gaeees of -y sang pheonet 

<iieniaumaes : : ; ——Money in— ‘onetary 

Total U. S. Govt. securities $2,431,165 $2,430,133 $2,309,216 $777,755 $777,755 $798,955 Circulation. _ Gold Stock. 
Other securities ............. 305 327 _ Apes ag Lari | Sight bat. abrosd...) "40 "9 ‘1'286 | go, jad, Unad:  Unad: 

ccmmpessemmendnn — ; ° e us ° ° jus 

Total bills and securities. $2,455,004 $2,458,547 $2,441,232 $787,333 $791,921 $843,265 | Neg. bills bght. ab’d = 732 761 1,115 | Oct. 3.......° 5,401 5,468 7,980 
Due from foreign banks...... 319 1,819 4,238 497 687 1,933 | Comm’ bills France 4,141 3,216 3,408 | Sept. 26....... 5,378 5,403 7,976 
F. R. notes of other banks. . 18,733 22,488 15,948 4,520 6,692 3,424 | Adv. against sec.... 3,133 3,104 2,765 ept. 19....... 5,395 5,412 7,972 
Uncollected items ............ 479,511 433,443 429,705 112,432 106,371 113,328 | Neg. bills in skg. fd 5,898 5,898 6,393 | Sept. 12....... 5,379 5,409 7,968 
Bank p on cxent ii p2igss 52,821 54.614 11,468 11,468 12'818 | Circulation ......... 81,479 80,059 82,994 | Sept. 5....... 5,367 5,419 7,963 
All other assets.............. 54,024 53,642 56,850 39,025 38,478 33,254 | Total cred. cur. eae. 21, 21,721 20,927 aur 2. teens 5.oe err 4 2 

Total assets .............. $8,255,456 $8,241,545 $6,823,443 $2,770,187 $2,809,087 $2,027,844 | Treasury -...s..-.- Sos = 1,482 | ‘Aug. 15....... 5,378 5,343 7,979 

LIABILITIES os fund... a —_ an Aug. 8 5,334 7'957 

. ; GOIN sca cineses: 17, / Aug. 1....... 5/380 5,315 7/932 

Federal Reserve notes in ac onsmere 9n,100.008 en00nene 215 $047,673 90t7,088 Total ‘sight liabilities 102,825 101,780 103,921 | Fuly 25... 1. : 5,382 5,291 7,911 

get wee wee ‘ii 999, $665, , , RP oo. seaccsanes 02% 80.77% 7 July 18....... 5,400 5,328 7:897 

peireulation—met ..........++. 30,194 30,479 «160,789 +=» -29,194 + -29,463 «= 53,037 | Bank rate .......... me 8% a esses ey coer cf 
Sa ae ee we aS eee ee ee aes ; : ; 

‘Member bank — reserve ac- June 27... 5,371 5,301 7,846 

EEE s0iA enedentpanbantes 3,894,632 3,969,517 2,523,409 1,643,734 1,672,236 ; June 20....... 5,208 5,310 1,835 
U.S. Treasurer—gen acct.. "156387 154512 "88045 77430 «111529 © “36906. | RESERVE BANK CREDIT AND RE- | June i3./).!) 5,383 5,313 7,820 

Foreign bank ..........-... PS SS SS 7,190 LATED ITEMS May 30:; Hy He hu 
vt Pen sotabeoscrsse ns . : . ascnane 20,450 (Millions of dollars) May 23....... 5,396 5,316 7,766 

Tota) deposits ............ - $4,233,428 $4,300,689 $2,780,150 $1,838,504 $1,901,542 $1,067,541 —_— 1933. 

Deferred availability items... "430370 "asad *'aasers * 'loreMe © MOL's64  NosiTaD Net Ch'ge Since | on 4....... 5,585 5,652 4,324 
Capital paid in............... 146,798 146,752 145,605 59,610 ¥ 58,497 Oct. 3, Sept. 26. Oct. 4 : 
Ns cdetctc ken tctnse +o 138,383 138,383 278,599 45,217 «45,217 ~—«85,058 ee lea Seas’ Calendar Weekly Averages of Daily 
Reserve for contingencies. . 22,444 22,446 12,103 4,737 4,737 1,667 S ; : Figures 
All other liabilities........... 28,165 28,109 21,130 19,861 19,498 11,662 Bills = steeees . =e = ~ Week Ended 

Total liabilities ........... $8,255,456 $8,241,545 $6,823,443 $2,770,187 $2,809,087 $2,027,844 Govt. covunitien. 2 431 ei += Pe “ae 5,304 5429 7,976 

tio of total reserves to de- k. ad nl e Ke csacn a f i 

a tylg Og “other Rea Beeredie 3 | geet Bc aR 

1 1 ’ y ‘ota crdt .2,4 — 8 + ept. 15....... , 9 ‘ 
Contingent, I ~ K, = was 70.1% 70.1% 65.9% 72.4% 72.6% 59.3% Monetary gold stock...7,990 + 4 +3,943 som : Leevees eo} 423 7,967 
purchased for foreign corre- Treasury and national yey ae es gi 474 vas 

SNEED. pc ccnrotteasarsce $690 $753 $40,549 $213 $406 $13,294 | bank currency .......2,407 — 2 + 128 | AUB p:"''' * S398 357 1979 
Commitments to make indus- a‘ Money in circulation. 5,468 +65 + 103 Aug. Seah 5.392 349 7.961 

trial advances .............. 1,633 : er eer 15 C—O Member bk. res. “> 3,895 7% +1,372 | Aug. 4.....:. 5,400 330 7,935 
7 Treasury cash and de- July 28....... 5,396 '310 7,913 
Comparative Statement of Federal Reserve Banks a te seme | ee ee ee 342 7,896 

RED: cccccecéeeccesse J seeeeee 5 ° ’ 
Sint Seg TUR. E.mstetes Dog ere area ae eee aS 

8 -». ° _ ~— A ’ 
District. Reserve. Discounted. » on ition. ee ne. ER? | er Ved. Bee. accts. 411 ‘ oe | : 5/403 "328 7/836 
467,000 $1,261, 00 ery 100 $243,962,000 72.4 ‘+increase. —Decrease - 5,406 337 7,819 
1,812,976,000 7.283.000 215 643, 72:4 June 9 . 5,405 5,360 7,790 
,033,000 4,812, 240,188,000 198,256,000 65.6 June 2....... 5,390 5,350 7,777 
6,642,000 500, 305,616, 250/240 66.1 GOLD MOVEMENT | se Spee 5, 5,335 7,764 
247,000 485, 006 63,487,000 135,604,000 66.9 None. May 19....... 5,426 5,357 1,753 

ee196,000 TS OO Tis'soe000 as'aasionn Sas ~ 

195, » ‘ +938, 006 8 Sept. 30....... 5,583 5,622 4,326 

679,000 195, y A = ; . NM 
Minneapolis ........: 148,689,000 85,00 aT ier ono © Bae OOD Sag | DISCOUNT RATES OF CENTRAL BANKS | Adjusted for seasonal variation by sea- 
Kansas City ........ 175,373,000 130, 6,237, 00 144,347,000 66.3 | Federal Reserve Present Date Previous | somal indices computed by the Federal 

Ne eg ns hak 109,698,000 44,000 53,157,000 116,261! 63.4 System: Rate. Established. Rate. | Reserve Board. +Valued at $20.67 an ounce 

San Francisco ...... 323,576,000 151,000 3,222 241728006 68.5 Bos: prior to Jan. 31, 1934; at $35 an ounce there- 
) 728, Sc cicati since 2 Feb. 8,1934 2% | Pret. 
*Ratio of totai reserves t deposit and F. R. combined. New York ....... 1% Feb. 2,193 2 | 
Teldnchaste Philadelphia - 2% Nov. 16,1933 3 | GOLD RESERVES OF CENTRAL BANKS 
(Thousands of Relhamarka fens Pee ee 

"Sept, 29. “Sept, 22, tSept, 15, tSept-7, tAug. 31, Sept. 30, | Atlanta ....2....: . a os) 28 grate mine-tenthe fine) 

Gold coin and bullion........... 75,010 «74,993 74,973 «74,937 «74,907 BT 2 | Se SRBO oe a oe ee FS | fet Dee 

Reserve in foreign currencies... 3,895 | 3.875 | 3,822 | 3:77 _ 31630 40,083 a. .” Mente | wh meee 

Bills of exchange and checks. ‘3,819, G42 3,374,189 3,414,201 3,434,732 3,599,586 3,280,166 Minneapolis ..... 3 Mar. 16,193 3% —_, —— Ce ee ee 
Silver and other coins.......... 192,414 283,098 243,378 + '219'540 -'212'911 135,197 | Kansas City ....3 Feb. 9, 1934 3% | 1934. France. land. many. land. land.gium. 
otes on other banks........... 4,062 16,883 13,410 9,872 4,870 2,927 aa 3 Feb. 8, 1934 3% | Oct. 6... .. + > a 
ap pst emee spre teeoneS 147730 95,084 98.499 © 96.110 :128°207 «2051199 | San Francisco....2 Feb. 16,1934 2% | S@P- 29---3223 938 IR 2. woe, 
Investments ............ Picks .231 753,878 i 739,734 737,187 320,315 | England ........... 2 June30, 1932 2% | S69: 2---32200 S37 IB... MTC... 
Other assets |.......: eats (925 _ 597,280 — 597,878 604,280 6491492  549'961 | France % May 31.19 3 | ScP 3---328 Se I 8 fe 8 
Notes in circulation... -.:.....: 3,918,808 3,568,751 3,662,270 3,708,940 3,823,908 3,624,846 | Germany a”) Bee 2192 sl] ee fee oe Oe 
incr abate MMAtone- - BEhere Soosat © ams uses «ieee scgsg | Hel Rca 3 Dec. 11,1933 3% | Aug.25...3203 $36 18 328 Sr Ses 
ee eee tennessee < ieee: Ce 226,04 | Netherlands ....... 2% Sep. 19,1933 3 | Aus. 18...3188 936 18 328 347 367 
Rabie report; subject to revision. +As reported in the official Reichsbank statement. y ~~ ape -2 _ z. _— ri aus. -. ois po} 4 =F pd a8 

ustria ... h a ‘ 4 
BROK ERS LOANS LOANS TO NON-BROKERS AT Belgium Aug. 28,1934 3 | July 28...3,144 936 1 316 ST 365 
(New York Reporting Membe> Banks) Denmark Nov. 30, 1933 3 July 21...3,134 936 -. 347 365 
(Millions of Dollars) NEW YORK Rs os ox asades2 Feb. 16,1933 4 July 14...3,124 936 17 316 346 366 
=e oe ations) dpa oS he yay hue coe |i bie a Be ies 
1934. count. Banks. ers. Total. mand.Time. Oct. 3, Sept. 26, Oct. 4, | Spain ....0.000.55.. 6 Oct. 26,1932 6% | June 23. 936 817 «869316 86332 370 
Oct; of Se ise tak 50280 ee ae ke -~ — Bopeseeeee Dec. 1, 1933 3 | June 9.3081 $38 36 He a oe 
Sept. 19... 604 140 1 745 450 295 | Loans on securities..$1,401 $1,416 $1,699 | Hungary .......... | June 2...3,067 935 31 316 326 375 
Sept. 12.. | 652 «(143 1 796 491 305 | Brokers’ loans 590 603 . 677 aimee 5” Sct 26: isa 6 | May 26.:/3.035 936 35 315 38 375 
ey ee ee ee i i oe Colombia *...... 4 July 18,1993 5 | May 19...3020 935 38 315 823 375 

. regeeoco =, ij  prenrpe 6 Apr. 5,1933 7 {| 1933. 

Oct. 4... 677 107 6 790 516 #274 | Loans to non-brokers $811 $813 $1,022 | Greece ............ 7 Oct. 14.1933 7% | Oct. 7...3,214 934 90 359 #351 £377 














THE ANNALIST 


Friday, October 5, 1934 





RAILROAD HISTORY entered anew 
phase as the Burlington's gleaming 
“Zephyr” flashed across the Great 
Plains. Nonstop from Denver to 
Chicago— 1015 miles in 785 min- 
utes—setting a whole flock of new 
records! Jack Ford's steady hand 


’ was on the throttle. Below he tells 


what Camels meant to him after it 
was over. 


SPORTSWOMAN PILOT. 
Mrs. Cecil Kenyon 
says: “Camels are the 
mildest cigarette. 
Morning, noon, and 
night I can smoke 
them steadily—with- 
out a touch of upset 
nerves.” 


SECRETARY. Says Elizabeth 
Harben: “A secretary to a 
busy executive feels plenty 
of nerve strain. I am care- 
ful in my choice of ciga- 
rettes. I prefer Camels. 
They don’t make my nerves 
jumpy.” 








o 


COLLEGE STUDENT. 
“Camels never upset 
my nerves,” says 
John Birgel. “When 
mental fatigue sets 
in, I smoke another 
Camel and soon 
have the energy to 
concentrate again.” 





Copyright, 1931, B. J. Reynolds ‘Tobacco Company 


=\\ A PLEASURE that drives 
3 


away fatigue and listlessness! 


Jack Ford, Burlington engineer, says: 

“When the ‘Zephyr’ rolled to a stop, I 
felt pretty much used up. But a Camel quickly 
gave me a ‘lift’ and I felt O.K. 

“Most engineers prefer Camels. And 
Camels help to increase their energy when 
they feel worn out. I’ve smoked a lot of 
Camels, and that goes for me—all the way.” 

Everyone is subject to strain. So it’s im- 


CAMEL CARAVAN with Glen Gray’s Casa Loma 
Orchestra, Walter O'Keefe, Annette Hanshaw and 
other Headliners— over WABC-Columbia Network 


Tuesday, 19 p.m. E.S.T. Thursday, 9 p.m. E.S.T. 
—9 p.m. C.S.T.—8 p.m. —8p.m.C.S.T.—9:30 p.m. 
M.S. T.—7 p.m. P.S. T. 


M.S.T.—8:30 p.m. P.S. T. 


portant to know that Camels do release your 
stored-up energy. 

The findings of a famous scientific labora- 
tory confirm Camel’s “energizing effect.” So 
begin today to enjoy Camels often! Enjoy 
their mildness and rich, good taste. For the 
costlier tobaccos in Camels never affect the 
nerves. 


LEAF-TOBACCO EXPERTS AGREE: 


“Camels are made > 
from finer, More Ex- 
pensive Tobaccos — 
Turkish and Domes- 
tic— than any other 
popular brand.” 


Camel’s Costlier 
f Tobaccos never get 
on your Nerves! 








